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Shevardnadze
seeks end to
Afghan crisis

Soviet Foreign Minisler

by
‘Guinness

BUSINESS NEWS
Optimism on

Action on

shortage

., Education Correspondent

recruits, amid fears in White-
halt of in the profes-
_sionearlyin next decade.
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Share prices soar on hope
of peak in base rates

By Petor Norman, Economics Correspondent

for
bank
rates may bow have
their peak at 13 per
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midsession.
City analysts reported that a
“sea of blne” figures, signifying

rising share prices, covered ™ £L47bn from
traders’

screens, as most Brit-
ish blue chip shares showed
higure

FT Indices

1640 5.,

Ordinary Shars (Hourly movements,

revised downwards

of November's deficit to
the £1.61bn level
announced last month. With
the City braced for a £1.5n
current account deficit in
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teacher

David Thomas,

RADICAL _inngvations in

teacher training are pjapned
by the Govermmnent in am effort.
to attract a broader rapge of

A range of measures to
expand recruitment were

$ surges after GNP rise

ByPohranauinWashingmnmdéhonlbhﬂminLondon

E
E

and North America were
intervene

f repeatedly
in currency markets to cuxb
the rise in the dollar. -

figures showed that real
GNP increased by 2 per cent at
an rzte in the fourth
quarter, down from 2.5 per cent
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However, if losses in crops
and livestock resulting from
the dromght are excluded,
growth
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Equipment
shortages
will hamper
launch of
satellite TV

By Raymond Snoddy
FEW VIEWERS will be able to

Mr Jim Styl 2 managing
es,

director of Sky Television,
which plans to transmit six
channels on the Astra satellite
by the end of the sitmmer, sakd:
“There are not going to be
many at launch time.”

The shortage of recelving
equipment is so serfous that
ky is considering hiring an
girliner to fly receivers from
the Far East. Some are already
being flown in at considerable

expense.
Mr Alan Sugar, chief execu-
tive of Amstrad Consumer

)

Amstrad equipment, have only
onesntelﬁgereeeimpershop.

for demonstration
'Ihemainmusadmdehy

MAD WORLD
OF BANKING

Suddenly, the world’s
bankers bave developed
an insatiable appatite for

exceptionally risky
propositions. They areo
virtually jumping out of
windows. Report by John
Plender
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Finance

David Barchard
investigates the changing
naiure of curramnt accounts

Page Il
Property

7o interpational buyers,
London siill possesses
undimmed appeal. John
Brennan explains why

Page X

Travel

Salling-=Christopher
Dunkley and Kelth
Wheatley. ireland: Kleran
Cooke. China: Danisl
Green.
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Motoring

Stuart Marshall on the
Range Rover; plus cars as
an investment

Page XIV
Arts

Williarm Packer on the
Leonardo exhibition at
London's Hayward gallery
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&z | faces profits fall

By Loulse Kehoe in San Francisco
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Rebuiiding that old pre-crash confidence
Editorial Commant:

"The risks ignored

UK bswr roform:

" The-law of supply and demand

. Desmond Fennell QC, chairman of the Bar

7 FT World Actaries e -
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' BROWN SHIPLEY

REGULAR SAVINGS SCHEME

BONUS

ﬁBROWN SHIPLEY'S

' to offer a 3% Bonus on all payments.

Saving Scheme continues

T
BROWN SHIPLEY’S Regular Savings Scheme has the

potential to level out the highs
movements. When prices are low your monthly
- will enable you to
 rises your holding

and lows of market

investment

more units, so that when the market

b
wuiyﬂ be more valuable,

" For a minimum investment of £20 elr’;nhc;?l the
' t wi dled
experienced Brown Shipiey Unit Trust Managersby
The scheme offers automatic re-investment plus 3 3% bonus
added to all ents.
For further information please contact.

{lalm Eynti-.;ne’Bmwn Shlpéecyz!]mt Trust

Tel

Managers Ltd,
V 6HH. Telephone: 01-726 4058.

Postcode

EL21

{ BROWN SHIPLEY Unit Trust Managers Ltd.
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OVERSEAS NEWS

Bush wants to regain initiative from Moscow

By Pater Riddell, US Editor in Washington

PRESIDENT Geo

Bush
wante to go on “the "~
forward

ense” in

moving :

tionship with the Soviet Union
ratherthanletml?:cowsetthﬁ
will take {ime ¢o reassess pol-

icy.
He ing during an
40-minute press
conference in the White House
et e Dreattengy.
one .
fmignpoli i:::sua ot
ore cy es — con-
firming that he will make a
in South Korea on

Japan inﬁ?asran‘?th;s ﬂd!s-
cussing est relations,
talks with the Palestine Libera-

the US rela-

tion O isation, and the -
Tganisanon,

“Star Wars®
Duitizd

(Ve

As revealing as the content
was, Mr Bush's style — re-
laxed, self-assured, in com-
mand of detailed facts — was
in marked contrast to former
President Ronald Reagan's
otten-huma]soblmg ormances.

like siate occasions, at peak
television viewing hours in the
evening, Mr Bush was able to
identify most questioners by
name without prompting.

problems with the Soviet
Union, formulate the policy
and then get out front— “here's
the US position’.”

On the hostage issue,
Bush said he hoped for better

relations with Iran. He saég

tages would be a couple of
cnuldh&."

Steps
On SDI, President Bush
accepted the view of Mr John
Tower, the i Defence
the Star Wars

Secretary, that

defence systems wonld not pro-

vide an impregnable shield
“If he'g tafking abouta[it nat

being] a shield that's so

impregnable that it proba
eliminates

bly
the need for other

Arafat
rejects
West Bank
election

By Peter Bruce
in Madrid

ME YASSIR ARAFAYT, leader
of the Palestine Liberation
Organisation, last night
forcefully rmled ount any PLO
participation in mumicipal
elections mooted by the
Israeli Government In the
territories.

Tuesday and he urged
President George Bush to
“tnrn a new page” In TS policy
in the Middle East.

Israel earlier this month, said
Mr Yitzhak Shamir, the Israeli

Howe and

By David Marsh in Bonn

differences sale
e e Jordam, as a St apened
ers to asa oper
up within Chancelsl?)r Helmut
Kohl's coalition over Bonn’s
growing role in exports of
sophisticated weaponry to the
Third World.

Mr Hans-Dietrich Genscher,
the West German Forelgn Min-
ister, said he reassured Sir
Geofirey Howe, the UK Forelgn

Secretary, in yesterday
that the Federal Republic
would stick to carrying out its
part of the Jordan con-
tract.

The deal has been the focus
of coptroversy in Bonn for sev-
eral months, but came to a
head again yesterday in the
Bundestag (federal assembly)

Genscher seek to he_al rift over Tornado

because of participation by a
bank in
ing the
West Germany participates
in producing the K-
Ean-ltallan aircraft

front-line position
states opposing
West Germany's continuing
burden of responsibility over
the Holocaust, politicians and
public opinion are especially
sensitive about the transac-

iting for consultations over
East-West and Com-
munity matters, he hoped
'_I'ng;ado sales would I.ncreats;_-
n become “managemen
rather than political matters.
The flurry of criticism over
the Jordan deal has been
amplified by public disguiet
over revelations of West Ger

" man companies” involvement

bullding a chemical weap-
ons factory in Libya. The
mmaking image of Mr
her — a perennial advo-

cate of chemical weap-
ons world-wide — has been
badly scratched amid revela-
tions of government laxity in
Jollowing up leads over the

Mr Genscher yesterday said
the Buropean Community
would be trying to stop the
Libyans using the plant at
Rabta, south of Tripoli, from

and spare parts to Libya, he
said, adding: “We have a num-
ber of ideas.”

Over the guestion of modern-
isation of short-range nuclear

be discussed by the North
Atlantic Treaty Organisation
early in the summer, Sir Geoff-
rey acknowledged differences
with Bonn over the timing of a
decision. Mr Genscher has

also by Chancellor Eohl, Mr
Genscher argues that this
would counter efforts to agree
general disarmament with
Mﬁ:G&ﬂhgsaabmhﬁ&s
wanted to keep conventional
and military capabilities “up to
date”, He warned the German
public against reacting

ically to the latest string of dis-
armament proposals by the
Warsaw Pact.

By John Wyles in Rome

TEE Italian Parliament has

paved the way for a contract

for a version of the
4. Sea Harts

by
ending a 62-year-old
prohibition on the Halian Navy
from flying fixed-wing
aircraft.

The navy said yesterday that
it had still not been decided
whether to place np to 18
orders for British Aerospace
FRS52 Harriers or for a new
version of the Anglo-American
AVSB Harrier which is to be
jointly developed by its
manufacturers, British
Aerospace and McDonneall

gir defence. As a resuit, it may
be tempted to go for the FRS2,
a proven success with an altied
navy, rather than wait for the
Anglo-American alternative,
whose delivery dates are
unne_rhi:;bemuseasou;tnehg
funding for developing

still not been settled.

It remeins to be seen how
the navy will fund its
purchases. The Minister of
Defence early last year

a L.30,000bn (£12.6bn)
armed forces re-equipment
proposal which has still not
found its way to the cabinet.
Given Ralian i i

Italian Navy freed to buy Sea Harriers

problems, the navy wili almost
certainly have to buy the
Hazriers out of its own

at the expense of other

battles. Navy
fliers were grounded in 1926
when the Fascist Govermment
created the Halian Air Force,

that it finally to look
likely that the Garlbaldi's
empty flight deck would
eventually be filled

Boeing confident qualify under control |

By Michael Donne, Aercspace Correspondent

BOEING, the world's biggest
builder of jet airliners, is
confident it has its
problems of quality control,
and is pressing ahead with

plans to iwgc:feamsemtjt;:
production raf
airliner

types.

Mr Phil Condit, executive
vice-president of Boeing
Commercial Airplanes, said
yesterday that to mest i
orders, the production rate
the 737 twin-engined

hauld jet would

short-to-medium- Jet
be raised from the present 14
aireraft 2 month to 17 by

The 747 -range jumbo jet
would go up the present
four a month to five this year.
The 757 jt::in-engined.
medium-remge would go up
from four a month to five this
year, and then io seven a
month in 1990.

The 767 twin-engined,
medium-to-long-range iet
from 3% aircraft a

production rates in a
“measured, careful way” to
ensure quality did xot suffer as
a res of the increased
demands made on the
workforee

He said that despite the
Inany reports of possible fanlty
wiring In

company
495 of the 737-300s and 737-4008

in service world-wide and -

found nothing wrong with
them. There were still nine
to be checked.

fo

i

the 757s, only a handful
been found with faulty

in the fire extingnisher
ttle systems of over 200
aireraft delivered.

A revised delivery
programme for the 747-400
jumbo jets would be
announced next week. That

SEZEQ

rogramme kad been under

because of problems a.rls'hﬁ
from the complexities

certificating three different
engines (General Electrie,
Pratt & Whitney and
Rolls-Royce) on the ai -

At the sgme time, an
aviation industry task-force
which had been siudying ihe

maintendnce programmes of
clder types of Boeing jets had
made recommendations to the
US  Federal Aviation
Administration and it was

expected that a series of
recommenda

Rival Yugoslav
leaders head

for showdown

By Aleksandar Lebl
in Belgrade

A BITTER wer struggle
between twop:f Yugosiavia's
. ey Yiets, whick
has deepened the couniry’s

The quarrel pits Mr Slo-
bodan Milosevic, the conirover-
Sinst M SHps o, 3 Do

Var, 2
tician from Croatia who cur-
rently holds the leadership of
the national Communist Party,
a post which rotates among
Yugoslavia’'s __constitnent

unexpected
from the middle of week.
A campaign to oust Mr
Suvar has been gathering

i proper: Vojvedina
and Albanpian-populated
Kosovo.

Depositors given |’ |
reassurance over:. |
US thrift Cl'iSiS B

By Lionel Barber In Washligton .~ - _ -

ESIDENT Bush yesterdsy
Etlgempted to calm a growing
pol_iticaimlstom over the
SAVIDES loan s BSSUX

ing Americans that thelr
dggosiumi'i.x the financisl tron-

bled thrift institutions were
safe '
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Senate backs hardliner o 1
as-Trade Representative .. |-

‘MRS CARLA HILLS, President
Bush’s choice for US Trade
Representati

and unanimous approval by
Finance

the Senate

-
use a “crowbar” {0 pry open
markets for US )
n if no
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Year of bitter trade

By William Dulilforce in Davos

_protectionizsm and the division-

Al
|

FEE4
il

The region had abundant
Vel Bevriopes Tt adaenly
&nd a pool of skilled mman-
POWer.

Mr Mugahe said the agree-
ment between Angola, Cuba
and South Africa, opening the
way for an @m‘il to the fighting
in Angola and independence
for Namilia, should be condu-

disputes predicted

Brittan holds to policy on EC mergers

By Willlam Dawkins in Brussels

SIR LEON Brittan, the
issioner for

event, as is the case at present.
“Attempting to unscramble
the 18 bornd tn be bad

Sir Leon ingisted that there
would be a clear division
between the Commission’s
powers over mergers
with implications for the whole
Community and smaller take-
overs which would be subject
only to national regulation.
Britain and West are
sceptical about the sScheme
because of possible confosion

E‘.‘
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accorded an

&cross the sireets and red flags
bearing -the hammer and

Mary,
Lenin and Statin — still
a hero in Soutli India even if
his reputation is on the decline
in the Soviet Union ~ Hne the

:

Huge portraits of

!

- e 0 o o

Communism’s tropical outpost

takes a turn toward pragmatism
David Housego finds the Indian state of Kerala full of paradoxes

RRIVING in Trivan-
Ferals, om a Bk rok

ona -
cal evening, the visitor is

The neighbouring stat
bave Hkewise taken a%vanta;:

ting up in Tamil Nadu to feed
demang in Kerala have

central government now
deeply in debt and the siafe
having exhausted its own

fund-raising possibitities, the als

o : = o
s P, o

more pragmatic. Since return-
ing to office almost two years
ago — it has been in and out of

Scots given
promise

of business

rate change

; 'By Jamaes

Buxton,
Scoftlish Correspondent
A GOVERNMENT minister

Ea
Il

Privacy bill fails in spite
of cross-party support

By Joim Mason

THE BILL to prevent invasion
of individual privacy by th

press narrowly failed at its
first Commans hurdle yester-
day, in spite of widespread
cross-party support among

However, the Government
had been prepared to allow the
hill to go to 2 commities to see
if changes could be made to
raake it practical, effective leg-
isiation.

The bill wounld hn:&tmrym
offence with plaintiffs able to
seek damages through the

However, press freedom
have protected by

said.
Privacy laws existed in

France, West Germany and the
US and had not prevented
responsible Investigative
veporting, he -
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perties
grounds, licensed property,

race courses and cinemas,

where Scotland is also at a big
disadvaniage.

Treasury cheered by
imports slowdown

By Poter Norman, Economics Correspondent

prices in London followed the
announcement of Britain's
fourth-worst cusrent-
account of payments
deficit and confirmation that
the defictt for the whole of 1988
reached an unprecedented
£14.3bm, or about 3 per cent of

gross
Altheugh December’s
current-account deficit

fell below market tons
of a 21.5bn sh for the
month, it contributed to a
record fourth-quarter deficit of

£5.1bn.

The resulting £20bn ennuzl
rate of deficit shown in the Iat-
est figures compares with the
Treasury's forecasts last
November of 2 £13bn deficit in
1988 falling to £11bn in 1989,

Treasury officials said that
the latest figures showed an
encouraging slowdown in the
tate of imports into Britain.
The seasonally adjusted vol-

+6.1
+18
+2.1
+1.2

+04
+04

Israel frees PLO leader in
the occupied territories

By Andrew Whitley In Jerusalem

his peace involving
D e e, P o woei

 Bhutto faces by-elections test

%" By Chiristina Lamb In lslamabad

. ' than ome

THE Pakistan People’s Party
pvmmdsnemztr

cians, inchuding )
Nawaz Sharif, opposifion
leader and Punjab Chief Minis-

ter, contested and won more
Thmmotthem’imsue
in Punjab, Pakistan's largest

province, which for. the ﬁﬁ'

time has a government run

a different polifical party from
thatr-_ot‘the national govern-
men! . -

4

per-gtickers ingulting Sindis
have become common ih

causeway
By Vicior Mallet in Kuwait
KOWAIT has outlinad a plan to

TSB to create unified banking division

By David Barchard

TSB SCOTLAND, TSB
Northern Ireland, and TSB
Channe] Islands are io be

is the final stage in the
restructuring of the group
which has been under way
since the acquisition of Hill
Samuel, the London merchant
bank, in November 1987,
m::ilaged th;r::e divi
sions — banking, Insurance
and investment services, and
other interests ouiside finan-
cial services.

ORGANONiﬂcuInIe’;Jl;;crI: gfmun
company w

Akzo chemical group, yester-
day defended its declsion to
seek a court injunction block-
ing the Department of Health
from amending the advice it
givesurtalgoctors pr_:scriblng
one company's top-seli-
ing drugs.

The drug is mianserin, zn
anti-depress&nt. which l{::
been linked to unpleasant s
effects connected with a lower-
ing of white blood cells.

That can lead to a greater
fikelihood of patients succiomb-
ing to a range of infections and
in some cases In recent years
— especially involving old peo-
ple — has led to deaths.

The Department of Health
said yesterdzy in view of

to alter the infortation it gave
to doctors advising them on
mianserin.

The ¢ in advice -

which would have involved
ing doctors to 3’9: caution

build a causeway across the

burner.

Kuwaitis have long been
fearfol about Iragi ambitions in
northern Kuwait, which is

i o o
and they wah! emp
their own of the terri-
. A bridge has already been
built by Bouygues of France
between the m and
i island.

companies operating in
Kuwgi%. if becayse a post-
war boom based on reconstruc-

tion in Fraq and Iran has so far
failed to materialise.

Testing time for public schools

David Thomas on the dispute over th

by a dispute between i

alists amnsl § in an
echo of louder controversies
malready raging in the state

', Were i
ering withdrawing from the
Common Entrance and setiing
their own entrance exam
instead They would be joining
Winchester, which has long
had its own exam.

s
H
:

e Common En

trance exam

sl
H
%gn

£
E:

which exams they prepared
their pupils for. Not only
would that be divisive, it
would confuse parsnts.




FINANCIAL TIMES SATURDAY JANUARY.28 1589

Subsidiary of big
waste group fined
over pollution

By Richard Tomkins, Midlands Correspondent

A SUBSIDIARY of Leigh
Interests, Britain's biggest
waste treatment group, has
been found guilty of 12
offerices under the Control of
Pollution Act and fined £7.000
with £3,000 costs.

The convictions are an acute

2 parent

which holds itself up

as & strong proponent of
regalations and higher

standards in the waste disposal
industry.

- W
to have the group's toxic waste
disposal aperations closed

The subsidlary, Leigh Land
Reclamation, was convicted
late on Thursday night at Ald-
ridge Magistraetes Cowrt in Wal-
sall Two employees were also
convicted on three counts and
fined a total of £300.

Three charges against the
company aml two against its
employees were dismissed, and
the company and one employee
wmogmhtotmdnotguﬂtyon

Leigh Interests said yester-
day that the company and its
employees would appeal
against the guilty verdicts on
points of law.

The charges were brought by
Walsall Metropolitan Borough
Council under Section 3 of the
Control of Pollution Act, which
makes it an cifence to deposit

a material in breach of the con-
ditions of a site lcence.
igirates were told that
the took place at the
campany’s Birch Coppice land-
filt site in Brownhills, Walsall,

allowed
site licence but had failed to

i
to close 9p down at 236p.

McCarthy & Stone to cut 142 jobs

By Andrew Taylor, Construction Correspondent

McCARTHY & STONE, a big
builder of retirement homes,
yesterday seid it was making
142 of its 3,000 staff redundant.

_Mr John Begbie. finance
nothing' i;?dd:ed with bﬂ

pro

affecting parts of the housing
market. The company, after
reviewing operations, parts of

which it wanted to streamline,
sought to end duplication of
services which arose in the
few years’ rapid growth.
saild retirement-bome
were still raci i

Frd

Ban on egg
sales where

salmonella
is suspected

By John Mason

EGG PRODGCERS with
chickens known or

early next week.
e notices, served under
the Zoonoses Order 1975,
to salmonella enteritidis

to

Under the order, ncers
who salmonella infee-
tion in their flocks are obliged

SNP doubts weaken assembly convention_l

By James Buxion, Scottish Correspondent

THE MOVEMENT io establish
a Scottish constitutional con-
vention — a body that would
draw up and promote a pian
for a Scottish assembly - took
an important step forward yes-
terday at a meetin mippcs:-
tion parties in Edinburg

HBowever, its force might be
w by uncertainty as to
whether the Scottish National
Party will take part.

After an unprecedented
all-day meeting of the Labour,
Democrat and Scottish
Nztional parties, as well as rep-
resentatives of local govern-
ment, onions and churches, it
was announced that the first

relected by the party.

Mr Gordon Wilson, leader of
the SNP, said it was not cel-
tain that his party would
attend.

:tt'w kmg intah:pesgp.dems for

A directly elected convention
might favour the SNP, since
the latest opinion poll showed
gupport for it in Scotland run-
ning at 32 per cent — only 4
points behind Labour. But it

SNP's 200-person nativnal
council, which has the power
to overthrow the party’s con-
forence decision insisting on-
direct elections to a conven-

Campaign for &
Scottish Assemb;y. which
said that convention w
go abead without the SNP,
He acknowledged, however,
that it would be a weakened
body without it.

Nuclear rules ‘need not be changed for priva

By David Green

THE UK's nuclear safety
watchdog does not believe
o ratory begims 1o envure

regime
standards do not deteriorate
after privatisation of the elec-
tricity supply industry.

Mr John Rimington, direc-
tor-general of the Govern-
ment’s Health & Safety Execu-
tive, said yesterday that
the present system had
worked well for nearly 30

years.
In consequence, there was
unlikely to be a need for more

by the Cen-
tral Electricity Generating
Board to build a

water reactor nuclear power
station at Hinkiey Point, Som-

erset.

He added that licences would
not be granted to an operalor
without the technical compe-
tence or fipapcial security to
ﬁlg-ry out safety responsibili-

Under the privatisation pro-

posals, ownership of all the
noclear power stations in
England and Wales will pass to
National Power, the largest of
the CEGB's successor compd-

nies.
However, it will be open to
any company in the industry
to bulld and operste nuclear
plant as long as it can obtain a
licence from the Nuclear
Installations Inspectorate, a
branch of the Health & Safety
Executive. .

Mr Rimington said the
advantage of the present sys-

Sa

A

tent. He sald under pr
tion it appeared there would be.
cnly a few nuclear plant opera-

tors.

I experience dictated such a
course, there could be a move
towards more rigid rules

ing nuclear power sta-
tion desigm, but his under
standing was that existing
licensees did not wish for a
change in the basic approach.

Shah newspaper allocates
£4m to pay off creditors

By Raymond Snoddy

INVESTORS in Mr Eddy
Shah’s failed national newspa-

were Mr Shah's Messenger
Group; RIT Imvesiment Part-
ners, an investment trust ron
by Jacob Rothschild Holdings;
and Chelsfield, a private
investment company.

Scottish bid favourite to
complete St Helena ferry

By James Buxion, Scottish Correspondent

A SCOTTISH-BASED company
was yesterday pamed by

Overseas Development Admin-
istration as the preferred hid-
der to complete a £19m ferry
which is under construction at
the Hall Russell shipyard in
Aberdeen. The shipyard went

¥

cessfol, Zenta can be expected
to_take over the assels of the

and technically compe- |

loans down

gywlr‘l.o:?u Staft

The Committee of
and Scottish Ba
value of new
approved

by members of t CLSB
re i sirong. Theglmbu-

mortgages approved
higher than in the lagt quarter-
of 1987 when :

The shorter leading index,

TOYOTA’S EUROPEAN PLANS

Howls gi

By John Grl_lllllls

THE PROSPECT of Toyota - example,

making cars in the UK pro-
voked few echoes yesterday of
the howls of anguaish — some
real, many conirived - that
went round Eurcpe's car indus-
try in 1980, when Honda first
tentatively poked iis head
around the at what was
then BL.

News that the UK is shaping'
up to be an even larger centre
for Japanese car making in
E — should Toyota defi-

The lack of any immediate,
sharp response from the E
pean industry appeared to
underline a growing acecep-
tance that a substantial Japa-
nese manufacturing presence,
as has already occu
allgrth Amerlca, is now inevita-

French and Italian makers,
among the fiercest opponents
of the inroads Japan has been
making, yesterday refused to
comment on Toycta's plans,
perhaps awaiting formal
announcement by Japan's larg-
est vehicle maker.

But cven in the case of arch-
critics such as Renault and
Flat, the focus appears to be
shifting to ensuring that the
Japanese operate within a2
strict EC regime requiring, for

signed on
to produce the Triamph
Acclaim.

The E industry’s out-
¢ry over Nissan's 1984
announcement that it would
enter the European car market
greenfield site in

Tyne and Wear,
provoked an even greater
farore than the BL-Honda link.

In the UK, privaiesector
rivals such as Ford, saddled as
they were with oldish plants
and archaic, expemsive but
entrenched work practices,
seethed at the UK Govern-
ment's seeming willingness. to
help undermine what was left
of BﬂI,..e UK industry. B

strugpling to stem huge
losses, had barely finished
pleading for a final £950m
tranche of corporate plan aid
from Sir Keith Joseph, then

from its
Ww:

And for the unions, Nissan's

declared intention to rewrite
the UK car industry’s indus-
trial relations book. including
a single-union agreement, was
seen as heralding nothing

short of catastrophe.
On the wider Eurocpean
(359 by

huge costs differentiai
favour of the Japanese, and
when overcapacity was
claimed to have reached
almost 20 per cent.

Four consecutive years of
strong European market
growth - to a record of just
under 13m vehicles last year —
have combined with an

i record

improving productivity
to allay some of those fears.
Even in the UK, where as
recently as 18 months ago Gov-
ernment officials had been say-
ing that Britain could not
industrially or politically host
another Japanese car maker,
even If it wanted to, there was
equanimity among rival car
makers.

Mr Graham Day, chairman
of Rover Group (formerly BL),
refused comment. But
insiders at the British Aero-
space-g company, which
claims now

to be producing
cars such as the Metvo at 62

ve way to muted rumblings

earsamanlayaar

' Japanese sbandards.'showed no

signs of dismay at Toyota's
potential extra turn of the com-
petitive screw. .
“We've got a £11bn invest-
ment programme; we've been
i stuff here

project;
: hex to start
making Toyota pick-ups under
licence; GM has several joint
ventures with Japanese pro-
ducers inside Europe, and
there are many other such pro-

jects.
In those circumstances, to
protest too much may ring hal-

Nissan site offers development y;i'dstick

By Kevin Done, Motor Industry Correspondent

AS TOYUTA sizes the UK

the Nissan car
site at Sunder-
Jand in north-east England to

Nisslgl lant i
ls .
with enraorglnary speed, rep-
resents the most ambitious
effort yet by a Japanese vehicle
maker 10 peneirate the Euro-
pean car market from within.
According to Mr Yutaka
Kume, Nissan president, the
quality of the cars being pio-
duced ion the UK already
matches that of the grotp's
Japanese facilities.
Nissan

some of the o
plant from traditional Euro-

with half the output ear-
marked for export. UK Govern-
ment offfcials

appear confident
in private, however, that its
will have doubled to

and will rise to some 75,000

this year.

Nissan will be producing two
ranges of car, thé mid-range
Bluebird and a Micra-class
small car and will be directly
loying 2 workforce of 3,500.
With a prowing ahility to cir-
cumvent any quotas, Nissan is

ing to virtually double its
Eurcpean tmarket share to
mare than 6 per cent in 195152
from 2.87 per cent in 1987.

Under existing plans it is
spending some £610m on its

- UK facilities, which inciude

shop, paint shop, assem

press Sam-
:Ly;iglmt. engine assembly -

engime mach-

ining — and piastics injection
moilding of componenis. An
track should be

Nissan says the Bluebird, the
one car currently in produe-
tion, will, heve a local content
level of 80 per cent in 1990,
113 Buropomn compames, 91 of

uropean companies,

which are British, and the list
will grow a= the engine manu-
facturing facility becomes
more  a

duction rate of 200,000 a year,
Nissan expects to be spending
£450m a year on Components
from Euaropean suppliers.
Transmissions are the only
main comporent cutrently not
on the list for localisation,

At a pro--

Unions test

their appeal

in ‘beauty
contest’

By Jimmy Bums and
Charles Leadbeater

THE “BEAUTY CONTEST” of
unions competing to win
Toyota's eye and recognition at
the plant began yesterday.

It might be a severe test
the TOC's ability to regulate
agreements, and the unlons”
recognition of the cosis of the
row last year aver Ford's
aborted investment in Dundee.
| will also be a test of whether
the EETPU electrician’s union,
which was from the

prohibiting sirike.free, recogni-
tiop agreements: Toyota Is
almost certain to want one.
However, it is thought
Sl e
Wi
e LU

cancel iis

Toyota casts intemationa_l net

in search o

By Hazel Dully

TOYOTA has apipointed
consultants to help it in its
search for the ideal site. The
search seems to be concen-
trated on Britain but Toyota
can expect just as professional
a service from agencies in

Spain, France, Portagal, Bel-

The main requirements are for

teristics probably does not
exist.

Since Nissan came to the
UK. unemployment has
dropped and many develop-
ments are under way even in
ia:talfe lgﬂhmﬂ by the recession

v 1980s. Many places
are reporting shortages of con-
struction skills.

. None of those i
Is msuperable. A

coveted prize of all
by Iccal authorities and

and by the
Governmeat, which sees such

investment as the seal of

MR SOICHIRO Tovoda, Toycta

yesterday thap
the UK was referred site
‘because it 2 sirong mem-

J: companies in Europe,
apanese groups are very

impressed the w.
ismdytl;yﬂght gttalgmig

f best possible site

{1988)
Units % change % share
on 1987

Western Europe 1,446,000 +30 11.1
West Germany 414,000 -a7 14.8
France 686,000 +3a9 34
UK 251,000 +11.5 13
italy 20,000 +46.0 09
Spaln 10,000 +45.1 - 08 -
Nethertands 133.000. .=B1 215 .~
Swilzerland * - 100.000 +15.1 3.1
Portugal 10,000 +35 47
Ireland 26,000 +116 430 -
Greece 22,000 +256 398
Finland 73,000 +135.2 421
Austria £3,000 +9.7 331
Belgium .
& Luxemboury 95,000 +7.4 205
Denmark 29,000 ~285 529

88,000 +29.3 259
Norway 27,000 —-887 393

Was more \raluah_le than

In Japanese eyes, the British
sharply

aﬁmﬂemnh‘asts with
the French. Fuji Heavy Indus-
mmmmﬂﬂmymg-

that competition is not dig-

torted by over-generous gov-
ernment hand-outs. Aid to

in last .~ -~

quarter
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Labour attacks over GPs’

By Philip Stephens, Foiitical Editor

po
. Eﬁ-ﬁ _
il

i

sperviing on cars,
and clothes. A decl-
sion to opt for.private health
care is a logical element of this
consmmerism.”

patterns of
holidays

procedures and leaviﬂ::eg any-
i to -
The other is of lavishly

appointed fve-star clinics
attracting most of their
patients from overseas.

Some of Britain's private
hospitals have invested heavily

Education Correspondent

THE INNER London Edncation
Authority, which is to have
budget ‘of £960m in the last
year of its existence, says the
sum aflocated is more
%ﬁmtoﬂtsneeds;

s
ii‘;i!
=§i
ihi

it
i
i
it

Ei
i
i

1

i
:
i
E

]
i
g

EE
E
|

DATED s Zith Gay ob Jamsary. 1980,
_Adooars Edge and Eigen,
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French enter steel stockholding

By Nick Garneit

THE FRENCH state-owned
steel company Usinor-Sacilor
has emtered UE steel stock-

or all of Klockner.

The steel

Britain's third-largest
rolied

years

The stockholder already
buys steel from the French
et .
producers s
the Netherlands and Italy,

OBITUARY

Sir Thomas Sopwith:
pioneering aviator

SIR THOMAS Sopwith, the
gireraft ploneer whose Oghter
designs did ‘much to help
Britaiv t0 victory in two worid
wars, died yesterday at the age

Owen says pact
is best way to
defeat Thatcher

By Philip Stephens,
Polltical Editor

The daily
pinta is
delivered

with care

By Yvonne Campbeii
un.xnxnb

are being

London yesterda
Oliver, assistant , pres-
mm milkmen with

pens,
for “efforts above and beyvond
the call of duty.”

She sald she hoped the code
would be teken serionsly by
milkmen. Pensioners who
lived slone wounld gain from
daily visits from soaneone con-
cerned about their welfare.

periodically by the NDC
Among those recelving

yesterday were Mr Charles
Ward, of Barnsley Co-opera-
tive Dairy, who rescned an
bhad col-
and Mr

]

;
§
:

Universities seek £180m
for salaries and re_search

By David Thamas, Education Correapondent

BRIITAIN'S 0 universﬂg
employers are to approach
Government for a big package

the Government, but it
umderstood that the vice-chan-
cellors have decided to
aporoach the Gavernmen

much broader front than previ-

ously expected.

The vice-chancellors may
ask the Government for as
much as an extra £180m spread
over the next two years to
cover not just lecturers’ sala-

but also the pay of univer-
%ﬁcbnidnnsandam

The unt
make the i an
for 198830 which would natrow

The vice-chancellors are also
likely to tell ministers that
research from the Uni-

BT raises London weightings

By Michael Smith, Labour Staff

increase in pay weighting
allowances for staff in inner

larger rises.
BT employs about 40,000
staff in central London and the

the period from June 1 last
year, wh&:: the last njliowanuels
agreement ended, to January 1,
BT has increased the allow-
ance from £1,650 to £1,750.

The company's 30,500 staff in
outer London will see aliow-
ances increased from £755 a
year to £300 from last June and
£890 on January 1. On full
implementation the vise will be
17'9’!‘!1?; m:‘nlons ting

our Tepresen
BT staff are elaiming £2,500 for
inner London and £1,100 for
outer London, both payable
from last June.

Leaders of the unions - the
National Commnunications
Union, the Union of Communi-

cations Workers, the Society of
Teiecom Executives and the
Communication Managers
Associntion — meet on Mon-
day to decide their response

Yesterday's decision marks
the first occasion that BT has
implemented a pay rise with-
out the agreement of the

BT sald negotia had

tions not
broken down but it felt it had
to act in the face of growing
retention and recruitment ditfi-
culties.

The move followed the com-
pany's announcement on
Thursday that it had agreed a
j!:l:gusharlng scheme with the

Campaign to expand

By John Gapper, Labour Correspondent

yesterday by Mr Norman
Fowler, Employment Secre-

but %rm be to
i thn the curcoRt 140,000

offer in Jobclubs,
said had helped find

Jobclubs

jobs for nearly 60 per cent of
ttending.

thgzz:king at the opening of
a

business centre in Hudders-
field, West Yorkshire, Mr
Fowler said he had reviewed
Jobclubs in the light of the
530,000 £all in unempioyment
in the past year.

He said unemployed people
o thels jon searching mare
ing 0 more
effective, and Jobclubs had
already proved their worth.

to remedy skills
heinghémperedbyalacku:f
Hnated. noti

are only being met sporadi-
cally.”

Th-emymundthntthere
was was concern about the
“bharred " between

Lacsab provides information
on skills shortages but it and
theLGT.BEave"faﬁedho]iaise

Potential sqlntions to skill
shortages include changes to
working practices, giving more

i to less qualified
staff and im ing the use of

new ngy. “Responsibil-
ity [for these] is divided
between the three central bod-
jes — and with no one having
overall responsibility to
address there

wageunderclm:lng._
. The federation cites four
ways in which the system is

TV sighting led to sack

BRITISH GAS was wrong to
dismiss an operator after he
was geen on television at an

Egyxe!vinﬂan.(}hmwlast
M}Dnnean.anaﬁnna!m

claimed he

i
'/

~ Josa has neo hands.
So his future
rests in yours.
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FINANCIAL TIMES Kevin Done examines Toyota’s plan for an assembly plant m Etii'dpf:.;

ERACKEN HOUSE, CANNON STREET, LONDON EC4P 48Y
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the start in earnest of the battle for gm&’m“m
WEAT WONDERFUL news for conundrums for the policy | the Europesn car market in the 1590s. that could rise to 400,000 CATR & year'
the Chancellor of the Exche- makers as well. Nissan, the second largest Japanese by the late 19902 o
quer! The current account defi- ~ Mr Lawson has good reason gv;mfmgw&mg @ Al in the UK, S
cit was only £1.26bn in Decem- 1o be grateful to the increased Jant t‘“:".i i in the Srst half of the mdﬁlmemmc

|
s

ber, somewhat below the current account deficit; it is,
forecast of aroumnd

CONESENnsns d . .
i § i tion base — also in the UE. Now the b -

£1¥=bn,t whlgttfl:rem :gweenhimﬁdagmmﬂam much ticher Toyata has overcome its ) mnﬁmam o ,

quarter of 1983 appears to bave of Goldman Sachs estimates natursl copservatlsm and is taking %w '

been a mere £5.05bn. The reac- that real domestic demand | the @ Honda is also bullding its owik

tion of the markets verged on  may have grown last year by 8 | , Western Europe overtook North engine plant in southern England -

the ecstatic, The FTSE index per cemt, 3 percentage poimts | America in 1987 as the world's largest 70,000 units & year initisl proSuction ]

rose by no less than 45 points Iaster than the 5 per cent | ¢t market. Direct imports have — But the size.of ite site =t Swinfdon 1 -

on the day, to gver 2,000, Mean- growth of GDP, with the gap | aiready given the Japanese motor much greater smbitions, pog-

wislle, sterling held fts strength  being filled by the inflow of | IduSiTY an 11 per cent share of the S wholly-cwaed asserably PaTd: -

(themhamrateind?ggf Tescurces from abroad. mamwd%mmmmmmd .mspﬁ.;n{amakqhuamb-

bya!hnalfd ;(ennj;agaimt Increase Commumity market. It has long been
the D-Mark, to DM 3274 clear that sooner or later the Japa- .
nese

S Portugal. 2 { Linares, 20% stake in
current account deficit obttput, wouid have resutied in Toyota'm has come af a Land Rover Santana,

implied by the outcome for the A rise in the price of domestic | moment wh European Cox | produces Suzuld four

lastquabt{erhommtmor. output (that is, in underiying | uity is still in disarray abont policy to ¥ | wheel diive S\ Serios L_

some 4 per cont of gross domes-  ifiation) of arcund 8 per cent. | deal with the issue of direct Japanese £ sportsiutiities. To build N

tic product. Worse, the deficit tobehighersﬁllbynﬁvmprhoab-d Faports affer 1962 and Wi the $9%% || Vitara four whoal deive, Ni

mmuesl to m’ﬂiml g the ably giving retail price infla so-ca Ted transplant capacity [ wm1m.wm The Japanese tranapiant operstions -
last quarter is substantially Hon in the year to last Decem- | inside the EC's frontiers. ; year on future procuction theusmmbuunngnh-

greater than the £3.7bn regls- Der at over 10 per cent I is easy 1o see what is at stake. | of af least 120,000 cars per §- tively unprofitable ventures m!ﬂﬂ

The In European
is that an increase in inflation | by auotas — and admitiediy withoot
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. of this order has been post- | domestic moior industry — the Japa- SRS Stk e gl vomic imperative as a result of T
View from chiff poned, rather than prevented. | nese have already shown how well mymﬂmmm-
Nor can nmuch be pemandmustbewm thelr cars sell. In Anstria, Japanese the US offexs a m
from the detafls of into balance with before | makes accounted for 33 per cent of . base than Japan. pacity - - -
the trade figures. Exciuding the accumulation of debt | the new car market last year, in Fin- indefinite fubure, possibiy as a To the cor with Rover Group) in cars and by  Japanese capmaking capaelty [
the more erratic items the vol- brings UK land their share was 421 per cent, in  umbrefla quota for the whole of makers the idea of a strict local con-  Isuzu and Suzuid — in a venture with  the mmmhm.hlfﬂ -
ume of imports in the last into serious doubt. Fortn- | Switzerland 31 per cent. EC, with fransitional quotas for the tent regime is appealing as a way of General Mators of the US — in light is set to grow to 2.12m by 1990 and..
quarter of 1988 was 14 percent  nately, In Italy, a market which has been countries likely to be hardest hit. Japanese assembly in Europe  commercial 363m by 1992/53. Now it ia Weatemn
mmﬂmw time to this shout, but | restricted since 1957, direct Japanese _That would still leave the comten- as as In &Il these cages the UK Govern. EUEope’s RUTL
of 1987, the fig.  that time is not to be measured | imports are limited to 2,550 cars and  tious issue of Japanese capacity I T that extent most car makersand  ment hes reached agreements that Even the European i_“dl‘m"
ure for exports was a decline of in aeons, 750 off-road vehicles. Japanese Europe.Last yearatraderow blew b EC member states are in agroement, st the vehicles In question D05+ 5U rows Chal.
2% per cent, Imports of manu-  Despite the clamour, the | imporis via other between France and the UE over ot there is a wide divergence of will first be considered as UK-built m_hminﬁ%:trs,theiﬁd's
items) rose by 17 per cent of last year was not his mai | Italy last year to around 20,000 cars, san’s UK-built Biuehird cars. France temt in the fret place, let alone on  content, but that the local content biggest luxury car market.
en the last quarters of mistake {or even a large mis- | but this wes still less than one per that Bluebirds shi what level to set — 60, 90 90 per must be raised t0 S0 per cent within autumm both Toyota and
1987 and 1988. Meanwhile, take). The mam mistakes cent of the market. For Fiat the threat from Nissan's plant in Sunderiand in  cant have all been snggested — ar on i B Y
exports of manufactures been in monetary pelicy. Nev- | is obvious. It presently controls fully would be treated whether to make
(excluding the erratic items) fiscal j 60 per cent of the Jtalian market, and as rts ~ and therefore the local manufacturing of hey
rog[ebtgjsméya%perem et ﬂﬁsm%bempdeinde- nﬂywm&mmm sulgfcthntherrenchimportqnota— »
good news, wi savings rate | thirds total European car wntll they reached a local (EC) con-  engines, transmissions
would bad news look like? and the cyclical position of the | sales. tent level of 80 per cent. 3 trthe origin do:qax‘les

optimism about the of tant, however, will be an indj- | imports to five producers, Toyota, oning of the N canse — it  becoming issue.
payments in anything but the cnﬂonthattheGovernman;i; angﬁ gwm%mtmmg; In the akeydEc
long term quite unconvincing. again possesses a credible together no than " backing have overcome absence rules or
One possible explanation for consistent policy. three per cent of the market. French objections — was well calcn- precedents most progress on
the current insoucisnce is that,  Even this may come tog iate possibility is that the lated to appeel also io Toyots, as it cCORtent been mads im the UE,
like 2 man whose hoase Is sitn-  to avoid difficulties still to import cantrols of some hunted for a warm welcome on Euro- Wwhere there are ventures by Nissan
ated on the edge of 2 crumbl- come. The danger in that the | countries would intr an  pezn shores. and Honda (2
ing cliff, people have not manetary tightening of the sec-
merely #ot used to the view ond half of 1988 will work pow- oyolta Motor has been Automoblle Manufacturers ﬁew:natht.whe:elt
but have forgotten the state of eérfully, but quite slowly, its fhinking about a Eurc- kas A 45 per cent share
the foundations. Somewhat major effects coming only in mn tion of the EC market willben- of the passenger car market,
more rationally, Investors may late 1989 and 1990. At that | forso efit in Europe Toyota least feli the need to
believe that deficits on the cur-  time, theve is Hkely to be a | terday could mot remember ot § invest overseas. & was gely
rent scale are yawning current account defi- | exactly when the idea was The rapid pace of change in
B0 ven Interest raies o Stamdr ing infla- { first T Car CAR SALES IN KUROPE 1568
is good news for the tion (as productivity growth | motivalion behind it was the industry has also made it
currency), while they do not  slows and wage tion | need io to keep units
a;cims increases w Witﬂl:emeelee- beach-head betorf‘ g:lam local mar-  Total market 12,999,000
in interest rates coming closer, Govern- | nomic ntegration - exports, Japanese makes 1,446,000
that would result in a severe ment would be faced with a | pean Community o have heen
(which would painful dilemma between infla- Japanese companies 1985. Nissan 878,000
be bad for tion and economic growth. The | abelition of internal bayriers Toyota Tovolm 348,000
Perhaps the markets will news may yet prove to | to irade could be matched president, says he wamis = Mazda 245,000
tarn out to be but mnmnn,mmm the creation European plant in  Mitsubishi 158,000
are walking a tightrope. In the lor — and for the British econ- | GRes. Toyola would Honda 140.000
, are difficult omy, this yesterday. domination of
- - - ’ d
Alison Maitland assesses this month’s : ﬂaﬁm‘mﬂg an end to the tightening «
surge in world equity markets FT-AA-Shaindex [ fnoiee i Sies DUs A RTeeeely
® pe W|ESCR I ST | et alower level than at the short end of
B s AT Rl the market in both the US and the UK.
OB0 o mtn i Rup iR “The markets are ing the rise
; ] S g ity of jong-ferm profits and growth by.
. EA: ek ‘4 costs in future years,” says Mr David
; & Roche, international strategist in Lon-
ment house.
tration "mtgnhmmnn,ﬂmeh
ENJOYS
confidence in the firm grip of Mr Green-
span (perhaps too firm for the new
Ol on 2 o Ty
seem to be : mandthe; SN
ow that the Valley of the have made np sronnd the fastest. . apanese
Shadow of Deatls seems well i the U8 Tho B arinaries AllShare the 03 can e g oa '
and troly behind them in the index has climbed 11 per cent since the wmwmgmdom y
fretful past of 1987 and 1968, the hopeful start of the yesr to at 1034 last M: Bush's persopal i bas also
pilgrims of the world's equity markets night, its biggest rise in the month of nndmesmedlacmlgca&.'lhee ' :
have been hehaving in recent weeks as  Janmmary for 10 years. That compares months 'ahewas .. :
if the Celestial City were just around with a 65 per cent advance for the Toouths B0, e WaS & wrmp, ' remarks _
the corner. whole of 1963, the worst performance cally the best o el i
Share prices have been bounding up among the world's big markets. govermment~ thing ever hit
from one week to the next as Investors In the US, the Standard & Poor’s So has the markets’ this |
turn the on the Kngering memo- Composite index had run up 5 per cent really left the gloom of 1988 '
ries of the and try to make a in the past four weeks even before mmmm o . ; .
fresh out of 1983 another surge yesterday. It gained 124 claim back in ' N
An of New Year funds can per cent in the whole of last year. The et A a ball Lybrand Associates’ . - - - -
mmatoa;mlnsmmmespa- Jones Industrial Average was : cantions mm&mdﬂnm s ; .
clally when have been sit- meanwhile up 56 per cent to Thursday | 22000 s We s e :i sﬁ_p%:lty in mmmm S
ting on plles of cash throughout the and rising again yesterday. Fumds have EA gl § SOtes M waiter Downey, chief Hampshire which found Lo
previous yesr and suddenly fear they been moving into the UK and the US B 2 ..;.Mﬁg"ﬁ‘. f Hong' bl Fideltty Interna- . > djat . -
will miss the boat. But the of from continenta]l European markets, g RETRTOrT beuwessthﬂoatmnstmm“ business, “property )
this month's rises has startled the pessl- which were “rediscovered™ last year 2t B olose to markets should come
mists and surprised even the optimists. and gleaned considerable rewards from R fe Totacs aem:al:mrewverymm
The coutrast could not be mare sirk:  the 1942 ftect In France, for examyle, S g the frst half of this year.
king with the gloom cnly a General index jumped 48 oy
months ago, when the allars Skamp et in 1068 AnA 1s Already pest 35 evel takoovers. 1 the DK o oottty o
after the US election again raised the gt the close of trade on September 30, anmdtom UK, the possibility
gpectre of higher interest tates and sent 1967, just before Black October. US B o i douie taxation of
equities tumbling on Wall Street, witha  stocks, on the other hand, are 9 per cent US, an infiow of eastern Euro-
predictably depressing spin-off on below that level and the UK market Wmmwm
The curtent strength of the dollar, Kong, another strong performer this Hquidity, a strong economy and 2 pew
and the greater stabllty year with a 10 per cent rise, none the %mmerginmmmm focas
mﬂmwnﬂdﬁ&mu l;:mhnsmhul;ﬂ%wmbehwm inemmymtnmtothegiml—ﬂ
mmtgeﬂnmmmmmg Amba{ﬂasnningu!porﬂgmubym %ygsmw- h 'ng
a trade bﬂﬂlﬂt
Iaies are rising, with a round means whole pictore, howsever. argument for a “soft Ianding” for the

days ago, world cre-
tion from Mr Alan Greenspan, the Fed- Nikkel averags, hes gifll man- dence. But Mr Jeffrey Thompsen, head
eral Reserve chairman. amd_tono;hupti_.sy;tm'mmm. gfequityghatawanzw,mm
rates are canventionally for equl- mc to boest investors’ confidence msanhmen tan very “"’ﬁ_"n
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A.H. Hermann offers a guide to the impact of this week’s proposed reforms of the UK’s legal system

Q. WHAT will the proposed
reforms do 0 widen access to from county court as
the law? And how long will as the House of Lords,
this take? . This should provide a much
s===m=  The law o y el
ﬁgﬂmh?gmingthg' ' - A Su p an eman :Q'-apld mmtlon ofTh:
nis 8 grostr choee of faw. (. . B T rsas? WAl cvumtry
different kinds; Q. K I am njured in am acel- lawyer, or two or three as at Do the propesals make be tied by the big law A. There would be a trazy, it could be argued that to! bankrupt once
fhebiing clients 0. fovoke the . Jent that is sumeone else’s ts will be g‘&dmmmmmhﬁ firms, S0 2 small Plaiutiff will Ombudsman with pOwers o  the of made a 'ﬁ:‘@l;m”meo:vtem
p .of non-lawyers fn legal mwmnuqunﬂg happy to pay only for one get second rate advocacy? clients’ Queen’s Counsel or g judge ing mnd 5o on, is open to com-
Three months of - legal aid, will I now be y will have z greater choice  A. As the nt rigid A Many of the best advo- and to recommend compenss- makes barri more likely to  petition®
the p discussion placed to pmrsue my cishm? - of specialised solicitors who wsm cates will find it more lucrative tion. The proposals would also  look over their shoulder to the A. Concéntration is already
on the three green Will"™ A, The finsncial mequality can mlso do court work; and soficitors starts to disappear, to comtinue as independents, end the Law Society’s practice Government than solicitors or  well advanced, both in the City
followed by a PaS-  hotwpen the Msuyer and the they will be able to ha there will be many law firms iffs canmot afford of deflecting is on the patent agents, for example. zpd the provinces. There seems
mﬂ’mm otB:E victim of an accident often bartister directly without hav- which have some lawyers sit- ihem unnder the present sys- grounds either it has no And the proposed Advisory to be ne reason why the
seats:msi’u mt'he Pﬂﬂmm i mms sgﬂmm dgmu:'i%e mausmo-m ing to go through a solicitor. g:gg inmﬂ;:m offtce Su:-ﬁd others tem, anyway. yardstick kf_or mea;utii:g Commiitee, mveh?e reforms mespeedi_tup.On
A integra- . : work™, or e ve the contrary, or
Hcolarly unhappy. Assuming open the way toan énd to ths Q. 1f T want t0 g direct to a  tion would refieve many aivo. &1 live and work ontSlle Lo, might possibly be a legal a majority of lay members. small-town solicitor will be
however, it will still take years  saants borwoen, chent and i whos svallbls - snd whoy iy Ohde g T oot law firms. What's in i for me? o o B Tk tony o atite Tor e ctmen  able fo take on BOr ere will
for the reform to trickle ddwn - This should be of tremen- - Y WO € A. The Bar is ; ] 3 reserved to .
ver. for work contribating ing might prejudjce the action. than the Bar Council which, algp be the apportun ty to com-
w&eh@m dousbeqne]gt‘,:odaingﬁ.tsm A ﬂfhem % to an out-of. settlement, gm:itors. %ﬁm aﬁeraﬂ,hasi:mudxnamwer bine with aceountants for com-
Q. Wil I be able o get my of legal advertising, apart from speegls: makit:guitnm:toﬁrlftﬁ likely to benefit %advne:l::smntheymﬂbe te mmtm:n;ongsmau
house sale carried out more @, How will "no win, no fee” the usnal requirement that it  would lead to - from the upgrading of solich- 3 4, "Government’s pocket, Q@ Wil there be fewer owt-of and mediumsized businesses.
cheaply and convenleutly? . sctually work?  should be legal, decent, on written procedure, which 05 and the opening of courts  uhoiyie by take o politi.  touch § This will require a change In
_ A. The proposal that bufld- is proposed to model them gand truthful. In wglrinclple. wouldspeedlmmsea.m cally risky or umpopular cases? A, Mnyhé. Higher-court zttitude, untfiq a more enterpris-
ing societies and bauks should  on the Scottish rather than the v Q. What will happen if 'm _ A The Bar thinks so. But it judges are now chosen only ing spirit among country solicl-
beaﬂo"ﬁ-ﬁﬂﬂ;_lo house-zale g:enm ﬂl;: md, to quote their success record in %atva!ltllﬂ?;ehp mﬁ unbappy with the new, g:sanomonopolygnzgggnty mtl;ﬁDBas. The p:;oposa.ls tors. Those who do not adapt
conveyancing or their borrow- Iawyer takes case . advocates system? independence. would dges start mmay well run into trondle.
ers wonkll ceriginly save the gpeculation,” charging fees con- v Ju ¥
buyer money, time and incom  gnly if he wins the case. The ;
veniencs. But many people mﬁmmwmtﬁm -
ii' m%:eve:.boththe mmﬁi gf’m':’: MANIN THENE” S whulnnutthhg‘:lng
ender .and borrower cess, there will be an “upiift” fession
e n pmuasive lr o o - i o wii e Desmond Fennell QC o TREAE S0 whevicom
to the ownership of the hotise. byt this would still not be a * d!sgnil;:hisa:;erath:i’
The proposal seems percentage of the award. The green
aad without any great risks. ; , S]_OI la e paper, he sald, “threatens
o Q. I Tun a big company. Can I right
. Will the proposals help now handle all my legal - to have an advocate utterly
mhﬁvom.nqﬂu,lm.ﬁm;wﬂhh—hmsg{hwym h of the state. No
A Though divorce Is now will have the same C aII].plo Il persuasion.d shomld be
i?!.ml:ghle vlgr.hwmsteeped mestetoeourlsaslawyms_m suggested
are not always w 1o Eswwu.itwmbewto ﬂ%ﬁ;vm
make the separation pait - have - routine work done O e prevent the feariess represen-
ful. Sometimes they fight the in-hounse, but farm out tnusual tation of unpopular canses by
other parly over money or cus-  cases to specialists. control of the (advocate) licen-
tody. of the children instead of . sing system.” The Bar, Fennell
helping to bring about a peace- Q. I yrum 2 small company. WIIl forecast, would “wither away”
ful settlement. I be able to get my accomn- as its brightest and best were
shlpsmmslawm?andothﬂ mﬂ’mﬂmmy)mnmﬁ la n.'ii‘i""“““‘“ !
w .
professions, they could lead to legal problems too? In the Bar's long history few
the of a divorce mi, law firms apart, By Raymond Hughes of iis chairmen ean have faced
service in which lawyers, most i start to he such a challenge to its fulure
accountants, coumseliors and  jnterested in the client only esmond Fennell QC, life as that which Fennell will
workers would co-oper- when he brings hi troubles to chairman of the Bar, is His experience on the King’s have to address during his
ate — and i that them. However, the profusion very conscions of his Cross ingniry affected him year of office. Asked yesterday
much unnecessary - of new laws and regulations role as the servant of the Bar  gyestly. One of his first moves if, having had two days in
ness conld be avoided. call for advisers who make it and guardian of its imberests; after being appointed was to which to digest the proposals,
} their business to prever? trou- one who, while leading from visit the sceme. Going down his initia] response had been
Q. What abont geiting probate e, The proposals would allow  the frout, is carefal to keep In  the burnt-out escalator, he modified, he replied: “No. I'm clearly
for a will and"other roufine the creation of mixed partner- touch, and in step, with all hiis  says, was a trammatic experi- terribly troubled that, Hf the feels there is a great risk of -
legal problems? . ships, combining lawyers and members, ence. “I suppose one will green paper is in star barristers being altracted geem very attractive.” green paper. Did that apply to
AMEEMFW accountamts and possibly also  Untl] last year wher he always live with the recollec- its present terms, it wounld 1o “the great honeypois of the  Fennell is ressonahly hope- the present Government 7 “Not
an end to the solicitors’ monop-  gther such as survey- headed ihe King's Cross dises- tion of that first impression. It Jead to the end of the indepen- mega-firms.” ful of being able to persuade with this Lord Chancellor. Bat
oly in hapdling probate or om a would ter inquiry, Fennell was was possihle to semse the feel- dent Bar.” But is it really likely that Lord Mackay to modify his I do see am tus being
etters’ of administration. It .. be well placed to bust- unknown outside his ing of claustrophobia, the  Much of what was proposed  QCs, or evem successful junlor  propogals. “I am wholly satis-  established in malevo-
will often be choaper to let an  ness customers with a law  profession. Educated at Ample- * panie, . the smell, the atmo- was wholly commendable, he barristers, used to indepen- fied that the Lord Chancellor lent hands, could really be &
accountant deel with probate.  compliance service, to help pre- forth, where he was an enthm-  spheve, §t’s a cliché, bat it was  said. What troubled him was dence and with a high earning wants to retain an indepen- threat.”
Non-lawyers-would also be vent fraud and disputes with player, and Cox- the nearest thing one conld that the consequences that capacity, would wish to join  gdewi Bar. If we can convince  WIlI there be a
allowed to represent parties in pus__Christi College, ever have seem to hell on would flow from some of the solicitors? “There i3 a real him of the validity of our Bar in the year 20007 “I would
court in some cases. The Citi- - Cambridge, he has spent most earth.” “breathtaking™ proposals had damger that they'll be lured argyments, I think he will not be uudertaking this
zens Advice Burean or Legal Q. Will the proposals cut the of hisJife doing amix of crimi-  Fenmell is passionate om not been fully addressed. away. Any selfemployed man pause and reflect. He is a defence of the Bar unless 1
Advice Centres conkl help with  cosis of geing, to conrt? nal and civil work on the Mid- issues comcerning the Bar. “What seems fo be a sad and always has doubis abont what man.” thought it conld be preserved.
tenancy and social security A, Litiganis would be able to  land and Oxford legal circnit Thie was partienlarly in evl- stark contradiction is that be call earn next year,and the  What of his view that no An independent Bar is one of
problems, for instance, up o choose whether they wish to — which explains his deep dence on Wednesday when he what sets out to i legal comfort and security that can  government should be given the cormerstones of the free-
court proceedings. be represented in cowrt by one agwareness that there is legal gave the Bar's initial reactions services and access to them is, be offered by a big firm may the powers suggested In the dom which we enjoy.”
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GrandMet in £90m asset
swap with Brent Walker

By David Walier and Lisa Wood

CGRAND METROPOLITAN, the
UK drinks and food group. and
Brent Walker, the acquisitive
leisure and property group
which has recently moved into
the drinks business, yesterday
announced a pub and betting
shop swap which will take
Brent Walker into another new
area. — tie betting business.
Assets involved are esti-

pubs
drawn from Brent Walker's
recently acquired J. Cameron
and Tollemache & Cobbold
Breweries. These are large

pubs, in areas where GrandMet
is not well represented, and
will be converted into Berni
Steakhouses or Chef and

Brewer managed

Brent Walker will acquire
from GrandMet 119 licensed
betting offices in London and
the south east and 26 tenanted

GrandMet Sells stake in Irish Distillers

November, writes
ood.
which had

GrandMet,
1£5.25 per share in its
own final bid for Irish Distill-
ers, will make a Joss of abont
£4m (sterling) in accepting

?

Pernod’s J£4.50 per share

ers, which
Kkey for its Bailey's Irish
Cream. -

£324m last month.
Stock market analysts
with Mr Walker’s vi

Joint ventures likely for. GEC

By Terry Dodsworth, Industrial Editor

THE GENERAL Eleciric

that fall outside the seven key
areas most closely involved in
the group’s present restructur-

ese peripheral activities
are believed to have a total
turnover of around £400m in a
range of diverse activities.
They fall into so many differ-
ant industry categories that
GEC has ruled out any single
transaction to datermine their

Talks on the future of these
operations are expected to
depend on the successful com-

any of these gperations, and
will need to sesk

The legal wrangle over GPT hots up

By Hugo Dixon

THE LEGAL wrangle between
GEC and Plessey over their
telecommymications joint ven-

Earlier this' month, Plessey
-~ which is HGghting off a take-
over attempt by GEC and Sie-
mens of West Germany -—
served notice on, GEC that it
had broken their agreement
setting up GPT.

In particular, it {ook issue
with GEC's deal with Siemens
to carve up GPT and claimed

DIVIDENDS ANNOUNCED
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The companies on this | of all 520 Chart employees, Mﬂ mampg interests with Carnaud, # _ Barings, MB's merchant £0.02m
short-ist include its wire and | including their pension toral, finance and b French packaging company, to  bank, said yesterday it did not
cables division, the Express Uift | ments, be goup, vesterday said he Iorm the largest 5 know what Elders proposals | gy paitip Coggan
company, which is Britain’s { The money for the deal will | no intention of bidding for MB  Sroup in Eurcpe. He he might be, but it was confident R :
largest indigenous supplier, | be raised frem existing bor- | Group, the UK packaging, Was putting other the was the “best possi- { Bremmer, the stockbroking and
Woods of Colchester, Satchwell | rowing facilities. Earlier this | security printing and central to MB. ble deal for MB.shareholders®. | property group. yesterday
Control Systems and the Wal- | month Lex announced the - | heating company, in whith M Elliott believes the plan, will consider | reported what its statement
sall Conduits busi- chasegeshnmm mm{nmmam :ahgghwﬂlsetupanewm- ?ﬁelggnatajmﬁnﬂﬂm deacribedao; it
- for £11.Im in cash, and Iast pe;;::ﬁngjn,gmm Group and in which MB :esn!ntion;s.andamm- six menths to November 30.
December it bought Spruce | Ellictt said he was not com- have & 25.5 per cent stake, does ber of ordinary » | The statement was releaged at
Eml.aifgdmndeal&tn pletely happy with MB’s pro- not give the best vaiue to MB  will . aisyemﬂatghevenlng_and
arwich, for £2.3m. no-ong from Company was
. R availahle for comment. last
share in the busines Multltone I.OSSCS Cro Co catlo ebl to ix ths to Juig'w alf.mi%
! . six moni .
ata by audi- | prige to £286,000 | By Flona Thompson . | Bremner's main business s
Because the price would not half-ti CROWN Communications, the has since acquired the out- mised as a major force in radio, | broker, which- losses of
E;Julngeaw_nhﬂg?ﬂms it at hali-time talevision produc- standing 42 per cent. It algo  am important factor in business | £24.000 on twmover of £124,000.
e&ch_vely Imock- | By Clare Pearson tion, corporate video and com- has sirategic holdings in a communications and a likely tive were -
mhss mwhatm mw Malts . ‘mercial radio group, more than number of commerclal radio  beneficiary from the advent of | £281,000 wiping out most of the .
thanhe e Pmseﬂ. il ould | Muliitone Electronics, which a | trebled pre-tax profits from stations, and owns Indepen- satellite broadcasting and the income of £81,000 and
fc;thfn th: to stake | year ago rebuffed a bid | £906,000 to £3.1%m for the year dent Radio Sales, which, as deregulation of television” he | 1nterest income of £198,000.
AoTn&T ﬂ;'gelljlsmarm X from Blick, a fellow | to September 30, 188, Earnings  agent, places about 40 per cent  saidl. There is no interim dividend. -
. ] undtelewmmnq; radic-paging concern, sig- | per share jumped from 23p to  of the advertising on commeri-  “Radio activity for the sec- | The poor figures are undikaly:
eaﬂms%lnant.lg maﬂof nalled that yet another year of | 12.1p and a dividend of 3p has cal radio stations in the UK. ond successive year bas centin- | t0 dim the controversy swr-
be keen to acquire part or losses was in sight as it | been recommended. LBC manages Independent wmned to be strong and an | rounding the company. Mr
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Lex £21m
contract
hire
acquisition
By John Thornhill

LEX S:EIEICE. theﬂggl':

disiributor, is to pay £21.1n in
cash for Chart, the Stirling-
based commercial vehicie con-

i

e A
48K g,

g

:

i

over 1,200
i on jomg-term
contract hire and 700 trucks in
its short-term renta} business.
It nine service
centres thromghout the UK and
has invested heavily in compa-
terising iis fieet
sysiem.

Chart made predax profits
of £1.6m on tmnover of £23.1m
in the year to March 31 1988,

I

|

Canadian clouds loom over Ultramar ...
cholders in the UK oil company;--: -

; T jous i i f stak N
Interest is growing in the various inténtions O d Robert Gilibens i Montreal -

write Steven Butler and Ray Bashford in London an

HE TAEKEQVER Panel

has acted to seek a clarl-
fication of investors’
intentions regarling a stake in
Ultramar, the UK diversified
ofl group, following specula-
tion about possible takeover
mc'lﬁachcn pted a state-

ion prom a
ment from Noverco and Uni-
gesco, Canadian c¢ompanies
which with assoclates hold a
4.97 per cent stake in Ultramar,
to state that they were con-
tinuing “to examine all options
available to them in relatfon to
their investment in Uliramar”.
The statement d&d little to
dissuade opinion in the City
that the Canadian investors
were seeking to put together a
deal through wi they would
be able, at a minimum, to take
control of Ultramar’s profitable
Canadian ofil marketing and
ing interests.

refining
Sir Ron Brierley, the New
Zealand businessman, holds

a
14 per cent stake in Uliramar
and is thought to be consider-

ing selling it.

At the annual shareholders’
meeting of Noverco in Mon-
treat earlier this week, Mr Mar-
cel Dutil, the chairman, made
it clear that the
natural gas distributor was
interested in seeking growth
opportunities in oil refining
and the distribution of petro-
leum products. After the meet-
ing he said that the Ultramar
move reflected Noverco's grow-
ing nterest in these areas.

This stance was reinforced
by a sentence In & prepared
text for the meeting that, curi-
cusly, was omitted in delivery:
“The goal of the acquisition is
to bring us closer to business
development rtunities in
the refining and di jon of

Ultramar
Contribution 1o group profit {2

1983 84 85 86 87, 70,
petroleum products.”

There has not yet, of course,
been an acquisition.

Mr Dutil controls 45 per cent
of Noverco through his own
publicly-quoted Ca.‘n Am st?;
products group which opera
in Canada and the northern
US. Noverco owns upstream oil
and gas investments in west-
ern Canada and is also
involved in

2 olding,
to Sir Ron's 14 per cent stake,
was *a good investment for

us .
Mr David O'Brien, the for-

how deeply the company
should be involved in the
petroleum business. Its g dis-
tribution operations in Quebec
are subject to pravincial regu-
Iation.

Mr Dutil’s partners in the

Ultramar investment are Uni-
gesco, which effectively con-

Sham prica (pence)
B20 vt L e

mleast C$600m (£286.36m) to
m R
C$700m. Mr Stephen Tuxner, of
Smith New Court, said the
entire group might cost £1.21bn

to £1.38bn in a takeover, Or
between

350p and 400p a share.
Ultramar zgestetgagaglosed at
308p; on :
a full takeover of Ultramar,
which also includes marketing
and refining in California, a
portfolio of North Sea oil explo-
ration and production assets,
and a natoral gas operation in
Indonesia, would be beyond

Erierley be
g?%%ed to bid again for -

&T. ]
Premier Consolidated Ofl.

, the UK independent off
company, has &lsa accumu-
lated 3 2 per cant stake in
and is understood to

Oltramar, 5

be imterested in Ultramar's

North Sea asséts as well as the-
Indopesian gas operation,
should the group be brokem

up- . .

Elders rules out bid for MB

By Maggle Urry

Bremner
drops to

IBC’s fixed-price tender-technique arouses

By Glay Harris

UBS PHILLIPS & Drew. the
stockbroker advising Interna-
tional Business Commmunica-

from other companies inter-
ested in using the same tech-

nique,

am11113(3, :Inmlel:hr publisher
conference organiser, is

offering to b to 40

eeutofiisshamuy g%ﬁﬂp.ing

40p.

Mr Oliver Pawle of Phitlips &
Drew said the response to
0% B memied b

m s, especi
those with poor shm-ep or-
mances since October 1987,
might consider such an offer as
an allernative to a full manage-

ment buy-out.
Meanwhile, IBC’s circular to
yesterday

company onThursday.
Shareholders® total proceeds
will also be cut because of the
rules of the on-market tender. -
Under an ordinzry takeover
bid, aceepting shareholders
incur no dealing To

tors.
This reflects the increased
value of certain titles which

were either bullt up in-house
or aequired some time ago. It is
gimiiar to the valuation of
brands and other lntangible

Ccourse soon Marks
Deal, the ecommercial amd

congultant, abal-
domed plans to float it In 8
ness late Iast yeur, .

: Also up for graby m‘th-e _:-
ad ;

and a half desen:
companies,

RTD Group, the g

company into - : -
reversed 0 which IBC

In 1985, : .
a I - -’.-: I ] -

i

| and ASM, 5
based eslgner pac g

‘The last two rmmtsni g

| .
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THE GLOBE
SHARE INVESTMENT
SCHEME

» Monthly Savings Plan
* Jump-sum Investment
e Dividend Investment

e Share Exchange

* Share Sales

" On the other hand, if he did, so could you.

In business and finance, belng well' . Thespecial “save ssarch ™ facility enablesan  Seeing is Believing —
informed s usually the batweern baing  entire sector of interest to be examined —~for Special Offer
successful and exampie the word “merngers”™ will initiate a search W are so convinced that McCarthy Online

unsuccassful.
And avaitability of information isn't the real
problanmn. Around the world, miilions of words of
important business and market information

i ara
published every day. Much of it is essantial to the -

decisions you maike —and therefore to your

success and profitabiiity.

Tima is the crucial problam. A problam the

Online service now solves.

The Information You Need —
When You Nead It .

McCarthy Cnlineisa fromtha
highly respectad McCerthy information Service.

Online moers you have access 1o the
combined business information resources of over
70 of the world's leading business publications—in
the language of publication, most in fuill taxt.
Ense of Use :

Froe taxt ssarching means that you can
accesg and then refina your request for any topic
you nged. If you want to track the textile industry in
15 countries, two simpie one word commands
enabis you to do it — within seconds, searching
millians of words of data for the information you
hmh':” rlmm kot mrsu i

mal or company nal -

For additional utility, the information can
alsa he searchad by SIC codes and Stock
Exchange classification, and can be aceassad by
daté, country of origin or even the journaliats

brall'dmbpmemsmuglﬂleﬁald" ufM&Aagmm
management Daily, if you want. A

of particular valua in the fast moving world of
corparate finance.

) Thetotal systemn utifises only 5 singie-word,
plain English commands. They can take you from
an inftial survey of the database to a final printed
report on the information you need.

Cost Eificiency in
Operating

Information Supply .
. ing via your desk-1op terminal finked
. to atalsphone, access to the database is fast and

ive. And if you are using the system on
behalf of cllents, usage for each client can be
monitored and budgeted for

Depth of Resourco :

Not only s MeCarthy a well-established
name in its own right, & is gart of the Financial
Times Group. Tha database is maintained by
Profile information, also a Financial Times

gubgidiary and a world leadar in databaze
technology.

. Ahelplineservice operates virtually around
the clock. And, if you need them, there are the
historical archives of tha MeCarthy Card, which
can be defivered to you immediately via fax, the
Fiche servica, as well as the expertiss of the
Financial Times Business infonmation Service.

Who eise could offerther depth af resource?

_ Thae indormation you need -Thé way you reed &
McCarthy Information LirL, 126 Jermyn Straet, London SW1Y 44, Tel: 01825 2323

abvious neasona this affer ks resiricted 1
for ah.mdyur_uw

uxers of business informatios and we must rasarver

cualificadon. Sabjact to svellabiiy

will revolutionise the wey you tackde your
information requirements that we can offer
regular business information users free accass to
MecCarthy Online on a trial basis*. And if you dont
!ﬂvaﬂi_gldf.meanmnlendﬂmmwuaswaﬂ.
arrange for a persongzl demonstration, to
getfurther information, orto learm more about our
q:eda!m offer; just fill in the coupon

Seeing s believing.

et 1

on the McCarthy:

Tol.

Addvess:
Bracken House, 10 Cannon Stroet,
Londo:Ech-lBYH!gUNo-wEnsW_l

§

e Commission only 23p per £100

Globe Investment Trust PL.C.
The world’s largest investment trust

Results for the nine months to 31st December 1988
Profit Attributable to Shareholders £19.3m Up7.7%

Group Net Assets £9475m Up4.1%
Net Asset Value per share 176.3p Up 3.3%

FT-Actuaries All-Share Index 926.59 Up 3.3%

Globe Management Limited e

(A member of IMRO)
For details post this coupon to:—
Anne Rogers, FREEPOST, Electra House, Temple Flace, London WC2R 3BR
Name BLOCK CAFITALS
Address

Postcode

The past parformance of Globe Investmeant Trust P.L.C. or its shares is not necessarily a
guide to the firture and share prices can fall as well as rise 5o that you may not be able to
et back the amount you invested.
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NZ monitors Equiticorp UK probe

By Dai Hayward in Wellington

RECEIVERS appointed by the
New Zealand Government at
Equiticorp International have
sent a solicitor to London for
talks with UK officials investi-

or debts, In November the com-

pany appeared to have
NZSLE‘bn (US$ 914.6m) in
domestic assets and more than
NZ2%1bn in debts, said Mr Wat-

Mr Rob Campbell, the bank
acting chairman, said B
refused to breach client eonﬁ
dentiality. But it did admit it
would have to make overall

Elders Finamce, part
Australian Elders IXL group
has a NZgiidm exposure
secured by assets.

The security is linked to NZ
Steel, the privatised steelma-

French SE

bible set
to change
hands

By George Graham

gating the company's share son. Bowever, these figures provisions for about another . :
deall.uggs. v could as ihe investiga- NZ$200m for bad debts in the ker of which Eguiticorp owns | in Paris

Mr Fred Watson of Peat Mar- tion continues. second half of the current 30 'lpgr cent.
wick, who heads the team of Mr Allan Hawkins, Equltl- financial year, ending on e debt due to Elders has | THE COTE DESFOSSES, one of
accomntants and lawyers try- corp chairman, has returned to  March 31. 'This is in additon to slvennsetospec!ﬂaﬁonthat the bibles of the French stock

ing to disentangle the inter-
locking Equiticorp aperations.
sajid in Auckland yvesterday the
solicitor would also seek to

New Zealand and has had dis-

cussions with the receivers.
Capitalcorp International,

the company’'s listed Hong

the group, which has previ-
expressed interest in N2

market, is on the point of
hands,

changing .
Mr Jean Chambouilve, chair-
man and majority shareholder

protect New Zealand assets in Eong offshoot, announced yes- economic conditions™ affecting Mr John Eiliott, Elders chair- | of the daily stock market

the UK. He would “monitor terday that it would also go the viability of many New Zea- man, said in M newspaper, is to sell his group

and hopefully influence deval- into liquidation. An official ol land businesses. day: “There are three or four | to 2 consortinm of institn-

opments in the Guinness Peat Capltalcorp, which is 76 par Mr Robert Wilson, Welling- purchasers of the NZ | tional investors led by Initia-

and Gumness Mahon invest- cent ovmed by Equiticorp, said ton Stock Exchange president, Al tive et Finanees, a specialist in
the company was unable to said the was Mr Watson and his team are | buy-omts.

Mr Watson told a press con- demangs by its creditors with BNZ's statement. now Investigating 146 Equiti- The Cofe, which prints over
ference it would take at least a of loansa. Other banks have already corp companies. Mr Geoffrey | 28,000 coples a day and clains
year and probably two years Meanwhlle Bank of New revealed the extent of their Pahmer, New Zealand Justice | an average of 6.5 readers per
for the statutory receivers to Zealand, the leadl.nglwnleum— loans to Equiticorp. ANZ Bank Minister, on Tursday added | copy, carries the most com-
unravel Equiticorp’s New Zea- mercial bank, has narrowly put its involvement at around another 47 companies to the { plete Iistings of French share
land affairs, and any resulting avoided a_clash with the coun- A$100m. DFC, the New Zealand original 99 whose assets were | prices and stock market
litigation would extend the try's stock authori- finance group, is making provi- frozen. Many of the , | amhouncements. .

jod much further. ties because of their request of.SNZl&ntoeoverﬂs which include 47 based over =It is essential for prices, if

A week after Eq:ulticorp's that New Zealand g com- exposure to Equiticorp and to seas with assets in New Zea- | you want to get hold of them
collapse, the receivers remain panies should reveal their other clients who might be Iand, are not operating or exist | the same evening. It is the
unclear on the size of its losses  exposure to Equiticorp. affected by the collapse. name only. only place to look for ail the

RTZ to sell Pasminco share allocation

By Chris Sherwell in Sydney

really small stocks.,” com-
mented one Paris .

In addition, the paper has a
thriving electrnnic informa-
tion servick on the French
Minitel teletext sysiem. With
1.2m calls in October, Cote

Postel joins in FFrl. 99bn
prime Paris property deal

By George Graham

BOUYGUES. the French
construction group, has agreed
to sell the Au Trois Quartiers
t store building, one
of the choicest sites in central
Paris, to two foreign investors.
Meiji Life, the Japanése
insurance company, and
tel, the pension fund of the
Bnnsh past office workers, are
to pay an estimated FFri.sobn
(8317.4m) for the building on
Paris's Place de la Madeleine.
Bouygues said the sale
would be completed within
three months and that the Au
Trois Quartiers department
store would close at the end of
the year. Some of the staff will

be taken on at the nearby
Madelios mmr store, a
Bouygues su
:gu estate experts in Parls
said the price, believed to be
around FFr80,000 to FFrss,000
square metre, is high, but
tm An 'I‘rolghg:;irtiers
is an exce:
erty. and the Madeleine distrlct
is one of the most expensive in

Paris. .
Aleeapmﬁgim?hthe
nearby rue d'Astorg thought
to have had difficulty fetching
orethanFFrsa.uwasquare

Postel is already a major

property owner wi

antigus -
RrrE TURAR -
oS e began £ buy Uh-

sha!'esm:ha Ad Trols Quar -
tiers com Ing;"lo:e;a!m

‘tipn of the stors properiy.

B a3 bought sut the
mﬁﬁ‘t’, shareholders  and
invested an ted FFrSM
i.n rel'urlslsl:lngthebulldlm
tul anmpugyl':
en

Reichmanns eye BCE unit -

By David Owen in Toronto

OLYMPIA & YORK
Developments the Canadian
propert:r Tesources group,
is in discussions with BCE, the
Monireai-based holding com-
pany, and BCE Development
(BCED). its 67 per cent-owned

perty arm, over proposals

BCED has assets of C$2.7bn
(US$2.28bn). It 1s active in
main centres of Canada ﬂ

neapolis and Denver.

The plan would give O&Y,
the principal corporate vehicle
of Toronto’s Reichmann fam-
ily, 49.9 per cent of a BCE sub-

sidiary which would in turn
control BCED. The proposal
would give a C$225m equity
infusion for BCED, which
should benefit from O&Y's

speehohtseorporasestme-
ture. Writedowns reduced net
ineug:eior:hft{earjmtenm
X cenl $35hm
bxm;:r 1905thathenBell

Comees o BOED, sl for

merly called Daon Develop-
ment

O&Y owhs 22 cent of
Campesu {on a
basis), 19 per cent of

Pacific, 100 per cént of Block

_Brothers.andsnpereentd‘

Carena Properties, which In -
turn controls Trizec and Bra-
malea.

RTZ, the British minerals includes Nippon Mining, Sumi- dent valuation gives a market the figure may reach more | Desfossés was the most con- wluch could result in O&Y
group, has decided to sell to a tomo Metal Mining, value for Pasminco g than A$1bn Most of this will | sulted service on Minitel. becoming a large indirect
six-member Japanese consor- Metal Corporation, Dowa Min- from A$i4l to AS212 a be financed internally. Besides Initiative et | shareholder in BCED.
tjum its allocation of shares in  ing and Toho Zinc. and foresees net profits for Savings are meanwhile | Finances, the main The deal would significantly
the flotation of Pasminco, the CRA and North Broken Hill 198880 ranging from A$129m to expected from tiransporting | are the UK’s Prudential, La d the already enormous
lead and zinc giant formed by currently own 50 per cemt each A$161m. concentrate to group smelters, | Mondiale, a Freach imsuver, in the North Ameri-
the two Australian resources of Pasminco, but In a Af2(3m The group’s mines are reck- from marketing and from | Sofipa, a subsidiary of oil { can property sector for O&Y,
groups, CRA and North Broken (US$) equity issue are floating oned to 9 per cent of mal [ at the Broken | major EIf Aquitaine, and Mr { which is best known in Europe
I-lJl.lPe off 20 per cent, or around 140m  the Western world's lead con- Hill mine. The gains are esti- | Georges Ghosx, investing in for the Canary Wharf develop-

An announcement in London  shares, to the public, with pri- centrates and 7 per cent of its mated at A$3.6m in 198889, ris- | his personal ty. ment in London.
and Melbourne vesterday sald ority given to their sharehold- zinc concentrates. Its smelters ing to A$2%m by 199192 “Cote Desfosses is a pearl,™
3lm to 34m Pasminco ers. RTZ's allocation springs produce 7 per cent of the Mr Ghosn said yesterday.
representing between 4.3 per from its 49 per cent holding in West'slmdmetalandmper ;Westernlﬁnlnguld said yester- The buyers and Mr Cham-

ay it wo accept the

cent and 4.8 per cent of the

bounlive do not apear to be in

Banco di Roma seeks $741m

company, would be sold at nese transaction depends on But wlthllspmposedmpih.l A$385m bid by Normandy | ecomplete agreemeni over
ASLE5 each — 20 cents ahove the extent to which the Jssue is spending programme, Pas- Resources for Poseidon, the | whether he should continne to { By Alan Friedman in Milan
the issue price — to Mitsui subscribed. minco’s production is Australian gold explover, in | run the Cote, Mr Chamboulive .
M.mingt;lr :xgl, Smgﬁgngf.kg P aﬁ:::&gmg to the lﬁmpageed to rise stl::)ll farther. The group resp:ct of its 5.74 per ttl::eut me{lh'a hgjv;ever. said last | BANCO anl()ll ROMA, the current %7*. t ]t.oa;ou]l:d ig Eisparmlo di Roma for arunnd )
leader nsortium Pprospectus issu expects to spend some A$ST60m stake, Reuler reporis from | night t continuved pres- | smallest most umdercapi- T Cen el whic 700bN. . i
nese interests which also earlier this month, an indepen- over the nexi five years, and Meibonrne. ence was a condition of the ta.lisedofthethreeeommerclnerl pe needed to conform with the m;I'he mranch Ban:zidi
sale. banks controlled by the capital adequacy guidelines sst ma, Italy's sixth ranking
Perst head by 20% | McD n . T B e | e o by b, " (e ceuiml Jant, T o1 Toliowing a .
around L1, n 41 res ) W
€rs Ol'p a €a y 0 C Olllle eal'lllllgs Soal' years beating each other up. I | way of a two-tranche rights The IRI state holding group, L75bn net profit in 1886 '
0 - thonght it was betler to stay | issue. i Banco di Roma’s majority bank's present net aquity is :
after first four months 56% i1n fourth quartel- out of the fight and carry on |  The which shareholder, is expected fo L1,550bn. It employs a stalf of .
my own little way, with a | is huge by Htalian standards, is raise the funds needed to sub- more N
By Sara Webb in Stockholm By Our Financial Staff group of institutional inves- to_begin this spring scribe its portion of the At September Jast, Banco di
. tors who wili Jeave me in | and be concluded next year. isspe by Roma had a total loan book of
PERSTORP, the Swedish biotechnology divisions, | McDONNELL DOUGLAS has development work on the | peasce,” he sald. It will be used to raise the subsi — the Banco di 142,75¢bn and total of
specialty chemicals and plas- although nearly all divisions | reported a §6% increase in Advanced Tactical Fighter. bank's capital ratio from the Santo Spirito — to the Cassa di bn. .
tics group, reports profits after reported higher sales. . fourth-quarter operating prof- space systems and mis-
ggsﬁ%l Jtems of SKrZlm _“The comgany plans to raise ﬁ o $sm on fumover wp  siles diviston increased earn- Tractebel buys
some SKrdS0m share m n to $4.34bn.
months of the year ending issues directed at domestic and rose to $3.79 improved pe ruaice of ;?: US media stake Ballca de“a SVlZZel'a tor epeat PaYOUt
August, 1989, an increase of 20 jinternational investors. The rromsz.az. inclading the Toma-
per cent on the previous year’s new shares will be the Lower costs and imy ﬁk Cruise Missile, TRACTEBEL, Belgium’s | By John Wicks in Zurich
figure of SKri7om. so-called class B unrestricted | performance in the combat air- McDonnell’s information | diversified energy, teleconnum-
Operating profits increased shares (which are availeble to | craft, and space systems and systems unpit had a negative | nications and media group, | BANCA DELLA Svizzera ance sheet total went up 202 BZ Bank is to list four series -
by 3i per cent to SKr310m foreign investors but carry | missiles divisions were the eEect on the overall gquarterly | has paid $30m. for a 20 per | Italiana (BSD, Switzerland's per cent to SFr7.92bn. . . of covered warrants on the. -
while sales jumped 25 per cent lower voting powers). Perstorp | main factors responsible for resulis. B.estmcturmg of | cent stake in Act 111  Commu- sixth largest bank and a unitof * Net profits of B2 Bmmk Zur- - Zurich, . Basle and - Geneva -
to SKr2.004bn. said it wants to increase the | the increase, says the com- operations in this division led | mications, the Los Angeles | T tion, proposes to pay ich rose by 9.2 per cent from . stock . These bearer =
The group said that the proportion of unrestricted | pany. Revenue growth wasdue to higher costs and increased | based lefsure and commutica- dividend of 14 per SFri55m to SFri69m. An ini warrants give theoptlcm to .-
increagse in profits stemmed from 10 per cent to 21 | mainly to increased deliveries losses compared with the | tioms concern, writes Tim § cent for 1983. Net profits for tial dividend of SFr20 a share buy regiseared shares In vard.
from the nse of 2 more profit- per cent of its market of commereial jetliners. i fourth quarter of 1987. Resuits | Dickson in Brussels. the year rose by 2.6 per cent to  is to be paid to the sole share- ous leading Swist companies.
able product mix, acquisitions ation in order to improve the The combat aircraft division in this segment incinde a pre- The deal represents Tracte- | SFrd7m ($30m). holder, the recently-formed BZ Theissuelncludus 137,500
amd its investment progratame liquidity of its shares overseas. | performed strx because of tax gain of $45m from the bel’s first media investment in This excludes exiraordinary Group Holding, and an warrants for a basket of three -
aimed at improving productiv-  ‘The group recently signed an | lower prog costs. McDon-  of Vitek Systems, a part of its | the US and is in Iine with s | profits of SFr19m from the wun SFriSm pharmaceutical companies
ity and increasing production agreement with the Siam Steel | nell it has sorted out most  Health Systems Com ; new strategy for the sector of | takeover last year of Geneva- o reserves shares, 43,000 warrants against
capacity. Group to set up a joint com- | of the lties it had in 1967 Earnings for 1988 as a whole | concentirating on the North | based Banque Romande, hring- The a in the a basket of four equities (Swiss. -
The strongest increazes in pany manufacturing decorative | connected with the production were $350m or $9.13 a share on | American market. Traciebel | ing total gross profits to brokerage of Swiss equi Bank Corporation, Nestls, San-. -
sales, said the company, came laminates in Thailand with an | of new models of the F-15 and revenues of $15.07bn, sald that the company is SFrsﬁm.up'I'Ipercentfmm has total % doz and Zarich Insurance),-
from the components, plastic initial annual inrnover of | F/AIS sircraft.  is still ham- with $313m or $7.75 on $13.67bn | actively looking for other in 1987. . after distribu- 150000 for Ciba-Gelgy shares.
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WORLD STOCK MARKETS

AMERICA

GNP figures propel Dow 47 points

Wall Straet - T
FAVOURABLE figutes ‘on the

were followed by ?ﬁh%
a surge ..

THE ' 'WEEK. ended on a

pean bourses as gains in-lead-
mg world maerkets lesit a rosy
hue to equity investment
everywhere, writes Gur Mar-

Global gains add

would remain until eco-
]#oiemdfu:u

quarter before
The dollar therefore rose
sharply, to _Yl:ts.ss and
DM1.8665, n
y the Federal
Reserve and other ceniral
Among the stock ket'
market’s
strongest
eral Electric, &
company which d
bebind in the -crash recov-
$%to$shin

intervention

taking,
took gold shares lower. Vaal
. Reefs shed R4 to R298.

rill Lynch, which stands to
benefit directly from the
improvement of sentiment on

also performed very stromgly,
aithough they saw fewer
hares hands. Salomon

s change

Brothers rose $1 to $27%,

Shearson Lehman Hutton
'Webber

from an unsponsored to a spon-
sored American Depositary
Receipts programme on Febro-

1
¥
!

BRCCE
g
iy
a

imbs as interest rate fears fade

added 46.38 to 2,956.95 and
climbed to HE$1.86bn
value from Thursday's

Hongkong Land starred
again as the most active stock
— jumping 30 cenis to
HK$10.60 in volume worth
HE$133.9m — on continumed

that it was going
to make an annoiuncement,
The

i

Jointly campiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood
- . Mackenzie in conjunction with the Institute of Actnaries and the Faculty of Actuaries

N +
BT
Comn THURSDAY JANUARY 26 1989 WEDNESDAY JANUARY 25 1939 DOLLAR INDEX
R ~Dars | Pound Tocl ] Gros tocal Year
L] £
- " Change | Sterilng Cirency .| Div, b1 bt
S % It ladex | Yield Coramey | 1558089 | 150077 | o
Ly 301 128.54 11636 | 443 3 i1 [ 97.97
R 6| Toso ! wa| 26 1B e | &5 | B0
v T m 02 113.68 130.04 2.86 12977 g9 | 9914 | 10574
AR +1b 112,04 nse2 i 3as 11396 o3 | 107.06 | 109.08
ol N 01 | 13247 15417 | 1497 15427 { 16160 | 11142 | 113.68
PRSI 05| 116 | D931 | 14 11998 83 | 10678 | 110.43
- . -0.6 99.20 116,65 278 11736 | 11933 | 7277 4.13
T, -a7 8256 { 229 83, 9040 | 67.78 |. 6838
N A | 403 | 10099 | 12092 | 408 12059 | 12091 | 8490 I 9149
TR I 1 11184 129.75 388 12993 | 14425 | 104.60
s 5, =05 70.41 84.87 237 B5.20 | 8688 | &2 7039
i 06 | 1523 15737 | 0.48 15790 | 19743 | 133561 | 29936
i el .7 127.39 159.46 267 158,04 | 154.17 | 107.83 | 119.14
- e +0.1 13491 405.59 126 405.19 | 182.24 .07 | 130,
PR N 3 95.96 10902 | 45 10921 | 13504 | 9523 | %691
T : 02 %8.94 6127 | &a3 6162 | 8aos | &332 | 7a
«“r A +.0 | 13390 14520 | 187 14393 | 16008 | 98.55
i S 408 1 113 12093 | 220 Tzo3a | 13589 | 9799 | 10513
T I mn| sl 108.30 | gy { 13073
bt T 0.9 13916 | 205 mns'i': 149.62 | 9692 | 1050
LR Wl 65.29 7585 | 224 7540 | 8675 | 7413 | 7.9
-ty =1 12100 12100 [ 448 11976 | 144.67 | 12066 | 13131
Bl i +0.9 99.23 118463 358 13755 | 11863 | 99.19 | 10338
L 'f'.'i :gi %% | 17 LSM". 10638 | 11831 | 9701 | 99.91
- A .98 - - -
' - 06 15861 15406 | 049 g.ss 19226 | 23081 | 14522
. - <03 13474 13526 154 1354% | 16161 | 12036 | L2711
: 4 +10 .97 ngar | 355 173 | 11951 | 99.78 | 103.68
-03 520 | . 9798 | 2m 9g25 | 10291 | £0.27 | ©0.49
r: 1 02§ 11134 112.26 435 11196 | 13312 | 8751 | 94.03
- - 02 ;. 13371 | 13448 | 181 13257 | 160.23 | 12026 | 136
- 3 +.0 120.39 129.96 198 12977 | 14393 | 11177 | 11619
L7 e W1 I 0.1 12051 12924 [ 219 128095 | 14407 | 1(3.26 | L17.47
R - 0.7 | w0018 | 145 | 35 1348 | 11977 | 10000 | L0222
e A ewondmaexC5a_ . 1398 | 401 - 12043 1 1290 128.81 | 143.98 | 113.37 | 11753

= 100; Finiznd: Dec 31, 1987 = 115.037 (US $ index), 90.79] (Pound Starfing) and 94.94 (Local); Nordic: Dec 30, 1968 = 139.62{US §
. Faod 12338

higher

e
ﬁgs rose $3% to S!B-'?Eu s
- BAT will be the

S|
st

E

CORPORATE news Xkept threat from each other, as well
mar-

Toronto stocks active, with as from
merger interest up

prices in the face of falling gold  even their own members, their

stocks. The te index

raison
was up 268 at 36350 at mid- tioned. As they respomd io this
day, on volume of 21.7m threat, the cosy cartels that

22, i
on participation certificates. they

Inspectorate International tional equities mainly outside
PCs were among the most their country of origin. London

active stocks, adding SFri5 to
SFr294, while its bearers lost continental

. exchanges.
SFr20 to SFr2.200. Adia kept on @ Technology is allowing frad-
falling as forei&xtminvestors ing to move away from the

with the terms of the link-up the

the i
continue its climb, adding tons of locating the market in
BFr75 to BFr14,100 before the one geographic area.”

AT

The study concludes: “Nel-

ther the UK nor any individual
European country has the
infrastru

cture of liguidity to

stand alone as a competitive
force. Europe's various
nationzl markets will need to

85 one single integrated
ket. A unified market is

development of
with Inspectorate, [ts bearers over-the-counter markets.
2 Information vendors, such as

fter putting consecu- | z
tive highs, aithough share dissemination and trading.
derpinn

Europe without barriers to cap-
ital fliows, that objective seems
far off indeed. The risk is that,
instead of seeking unity,
exch; will go oo compet-
ing

Indeed, stock exchanges, per-
haps more entrg:::hﬁl;n trlad.l
tion, appear to have shown less
awareness of the problems of
destructive competition than
the younger Eutpreg and
options exc] io Europe.
This wmallead l-.%e,g_z to déevelop
systems along erent stan-
dards and, as a result, be less
effective in competing with
Japan and the US.

However, if there is to be an
integrated market, it seems
that Europeans overwhelm-
ingly believe that London
should be part of!f it. An aver-
age 60 per cent Europeans
belicve that a combination of
continental markets would be
successful in competing with
New York and Tokyo, but that

Paris, Zurich, Frankfurt and
Amagterdam are improving
their competitive position
through large investments

Cosy European cartels
face chill of competition

that co-opera:rilgn across
Europe is to its advantage.
While stiricter mgu.lﬁn in
tal exchanges with advan-
tage, London has a number of
competitive benefits ~ contl-
nental Epropean intermedi-
aries are already in pla:emaﬁ

take on risk. Moreover, exper-
tise, facilities and people are in

from high liquidity, market
makers’ ability to take posi-
tions, further development of
the Buroequities market and
lower levels of brokerage com-
mlsslnn.éugl‘ the sunrﬁ's_mmom
than 1 responden

cent think the London OTcper
market will grow.

However, complacency in
London would be ill-placed.
Recent research by Peat Mar.
wick McCilintock, another

significantly higher then New
York’s, London’s main interna-
tional rival. It points out:

& Trades settled outside the

stock exchange's Talisman sys-
tom are cumbersome and
time-consuming

@& Poor investmont in technnl-

ory has shown few results,

® Costs on the Intermational

Stock Exchange are generally
i COStS

higher than comparable

in the US, which it attributes
partly to the need to

the investment on Big Bang.
® Managements have toler-
ated inefficiency, keeping pro-
duetivity low.

® High rates of settlement
failures, especiolly in compari-
son with North America, are
meinly due to problems with
paper. but ecxaggerated by
und stock

gystems. This leads to wide-

spread problems in
for rights and dividends.

In November, the Depart-
ment of Trade and Industry
put out a consultative paper on
the so-called “dematerialisa-

centre.
Stephen Fidler

I Expert advice on the
| §

Stockmarket conditions have changed
radically since October 1987.You may be
tempted to see only the uncertainty and
become mesmerised into inactivity.

But don't bel What is needed nowisa
different approach to investment portfolios.

With the help of IC Stockmarket Letter each
week you can start to adjust your portfolio to
the new circumstances.

We'll show you how to act — whento move.

#ll COPING WITH A NEW WORLD Il

We'll give you expert advice on how to deal
with these changed circumstances, and do so
absolutely free for 4 weeks.

At the same time, as a subscriberto IC
Stockmarket Letter, you also receive two
introductory guides with our compliments to
help you understand the stockmarket.

Just fill in and post the form at the bottom of
the page.

HNE WHERE'S THE MONEY NOW? Il

The institutional investors — the big pension
funds and insurance companies ~ continue to

-mﬂamﬂmmgsmm '

use this coupan. After that the choice is yours.

IEREE for'4 wéeks

£
BN 2 FREE GUIDES IS % :

stockmarket.

To tune in to the way the institutions are
thinking — and acting — you need the help of

IC Stockmarket Letter.

You can be sure that we will keep you

informed.

IC Stockmarket Letter aims to keep its eyes
and ears open on your behalf — looking for real

opportunities.

What's more, as part of Financial Times
Magazines and sister publication to Investors
Chronicle, we have strong City connections
and enormous research resources which other
tipsheets cannot hope to match. We have 40
yvears’ experience of fluctuating markets

behind us!

Each week we brief you on the significance
to the stockmarket of economic, financial and
poiitical developments round the world. We
advisa you on shares to buy, and to seil. We
give you new recommendations each week,
and update you regularly on previous ones.

You can be sure that our recommendations
are the products of careful selection and
assessment, backed by real knowledge and

understanding.

. -_-,“_v._-u_ﬂ-;'ll;‘;ll',-
i

! understand | will also receive your introductory guide to
1C Stockmarket Letter and the Pockat Guide mthg;nde

Stockmarket.
Please tick box
[ lencloss a cheque for £

FT Business Information Lti.

have a huge inflow of funds to invest.
Their activity and decisions will determine
which shares will outperform the

—_— e e — ——

= ﬂ'_YEs.pleaseenmrmy&MbﬁontoICSmmﬂmmmat
the UK rate of £80. |
| understand that | will receive 55 issues; the first 4 are free.
5' After receiving my 4 free issues of IC Stockmarkst Letter | can
& cancel. Any payment i make now will be refunded in full. i |
§I choose to hava you bill me, then cancel. | will owe nothing.

payable to

i
i
i
;
l
_ & wish credit card.

Lattes” shows you how to get the most oat of B! bosodoromy smcome. '
{?ﬂ':“mmmmmﬂn?mm E' Visa[] Access[] Amex[] Diners[] |
8 3 Bamm _nl Expiry date I
mﬁﬁmﬂwwm: R e e i

comprebensive glossary to help you cope 2 Signature Date
that puzzling stockmarket jargon. 2| [Piesseiime |
SN 4 ISSUES FREE NN E] MMrsiiss |
wntqmﬂmﬂ“i;rmwlllwm'tmmm%a = ' JobTite |

commitment. That's why we're saying, 5
it free’. See the way we think — test the | Compam/Private Adese |
recommendations we make. Becide if it’s going =T - Postcode 8
o be for you. You receive the first 4 weeks' gl
issues of IC Stockmarket Letter free when you Nature of Business_ -

Plaasa return to: FT Magazines, Subscription Dapartment. 15t Floar, l

Central House, 27 Park Strect, FREEPOST, Croydon CRO 9ER

h-——_——-——————————-—




Delafls of business dona shown balow have been taken with
coneent from last Thursday's Stock Exchange Officlal List and should
not ba reproduced without permission. )

Details relate 1o those secwities not included in the FT Share
Information Services. . i

Unless olherwise indicated prices are in pence. The prices are
those at which tha business was done in the 24 hours up 1o 5 pm on
Thursday and setied through the Stock Exchange Tallaman system,
they ara not in order of execution but in ascending onder which denotes
the day's highest and lowest dealings. )

For those securities in which no business was recorded in Thurs-
day's Official List the lalest recorded business in the four previous
days is given with the relevant date.

Rule 535{2) and Third Market atocks are not regulated by the

Btock Exchan

International ge of the United Kingdom and the Republic
of Ireland Lid.
1 Bargains ai special prices. ¢ Bargains done the previous day.

- Developmant Bank9%%
Corporation and County In Sk 2015 - 27X ~in
Stocks no. of bargains incleded 7 ﬂkﬁuﬁg-m&?ﬁuh
Greator London Councl%% S 3092 = yratang 126% Ln Stk -21TrR

Malaysia 10%% Ln Stk -£83

Com2%% Stk 1926{or after)

3%% Stk 1946(or ater) - £28 (23J09)
Briatol CorpDeb Stk B%%) - 229

%ﬂums&-m

Uncoin Cors 3% Fod St 1919(or she) -
Liverpool Gorp2i4% Hd Stk 16286
sftar} — £24

LA13%% Nts

Ganaral Molors Accoptance CorpWis
sub for 8%% Sor'BNis 181201 -

General Mowors Accopt Canada
1uua§s mmlﬁgcwlpmim -

$C1
Graaada mmnmmsu Bs AN9.
{Br£100008100000) — £E100% Y

Grand PLCB%% Subord Cow
Bos 2002 - 284
Halifax Society 103%:% Nis 1 -
Hanson Trust PLC10% Bds 2006
oo2%

Haioons & Grosflakd PLCTH% Subord
Cnv Bds 2008 - £103%

I’“E.TS: PLCA%: % Bds 2002

Hycvo-Ouebec 9% Dabe Sars GS 21/4/97
EnSC100085000) — SCITH (Z2Jad8)

WM%U“GHB&
1895 - $145.

11%% Bds 1995(Br £5000) — £102% %

International Bank for Rec & DavBi%%
Bds 2007 (BrE5000) - £93 (24JuB%)
frwestors in Industry ine'l BV 10% Gid Nis

lh:mﬂems;lﬁlhiﬂ
{ErSIN000R 100000 ~ S29.65
Bank PLC10%% Subord Bds
- £95% {23a89)
MEPC PLC 11%% Bals 1993 - 299 %

Nickisss Finance PLCT% Gid
Cnv 8ds 1804 ~ ETIORE
Paarson PLC Zoro Cpn Bds
1952{BrE£100045000) - £70% (24.1289)
Quabsc{Province of) 14% Nis 1989 ~
£955% (20JaBH)
Ranks Hovis PLCAX% Cnv
- 1 154

Sweden{Ningdom ofj 8%% By 1898 -
$BE%
8%% Bda 1900 (BreS0N0) - £90% B

Tesco PLC4% Crw Bdg
2002BrT100025000) - L1I02% %

“Toronto Dominion Bank 14%% Dep hits
1000510000) - SARSX

Wmmrﬂ*mm-

Corporation Stocks -

Foreign no. of bargeins Included t

filo De Janeiro.Stata of Guanabara
A% %conafinT2now 1% - £45

N?'h-!‘diiﬂ*a B00Feg) —

11 %% Sk 2014(Reg) ~ 111X % X%
o) 11%% Ln Sk
2mM9 - £112%

168%% Ln Stk 2011 = F151% (24Ja09)
9% Ln Stk 2018{Reg) -
£36% 7

e Ouebec 12%% Ln Stk 2020 -

2008(Reg) — 211
18%% Ln Stk 2006{87) — £114%
24Ja89)

Banks and Discount
Companies

No. of bargeina Inckuded 1465

Bank of freland{Govemor & Ga of}7% Ln
8691 - 58

[2) - £
Barciays PLCADH (4:1) - $51
%M%ngl.nsm
flﬂ.ﬁmﬂmmsn-muw
:z:uacml.nsnam-muab
18% Uns Ln Stk 2002007 -
Barings PLCE% Cum 2nd Prf 2T - 92
Co-Operstive Benk PLCS.48% Cixn Red
Prf 2013 21 - 98%
HIE Samual Growp PLGE% Uns Ln Stk
29/94 - 288
Lombzard North Cantral PLCS% Cum 2nd
Pri £1 = 40 (2485
Midisnd Bank PLC7%% Subord Uns Ln

Stk SW93 - £88%
;wsmmumm-ﬁm

1% Cum Prf 21 - 108
Wmu&u-uauwm

F aaned PLC 12%% Subord
Uses L Stk 200507 - £109% % %
Sumittimo Bank LdShs of Com Sk Y50 -
£63.8007 £3.83
TSE Group PLE10%% Subord L Stk
2008 - £98%
brery (S.Q) Group FLC7W% Oun P
Wintuaz PLC10%% Cum Prf 23 — 117
@086

Breweries and Distilleries
No. of bargaing included 584

PLCS%% Cum P E1 - 58

krd Uns Ln Sk - £65 {23)a89)
£%% Jred Uns Ln Stk - €70 5
Gudnness PLCADR {5:1) - $32% 7
Hardys & Hansons PLC Ond 25p - 820
International Distilers & VimnersS%%, Lins
ish Distiers Grougs PLEON 120,25
14,45 (24.989)

i
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;
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Sterting Issues by Overseas
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. C e g = Mr J.R. Purssell u Mr has
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- WEEK IN THE MARKETS A T OnS: board of the Civil Aviation rinks, e P Baluer Drinks.
At _ P . marketing, Mr Batchelor has Authority and a governor of
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London
Life wins
merger
backing

By Nick Bunker

A LABORIOUS four-hour
extraordinary general meeting
in the ballroom of a Mayfair
hote! yesterday finally gave
London Life, the muiual life
insurer, overwhelming
endorsement from its policy-
holders for its planned merger
tralian

. After four months and hav-
ing spent £3m, much of it in
batthng in the courts with dis-
sident policyholders, London
Life's board claimed victory
last night in the penultimate
round of cone of the most
embarrassing internal wran-
gles the British insurance
industry has witnessed.

At 5pm, the board said it had
261526 votes in favour of the
merger, while only 28,416 had
been cast against, giving the
board a 902 pe'r cent majority,
comfortably clear of the 75 per
cent it required- On a show of
hands, the meeting had voted

nies Court on February 13,
when it will seek a jndge's
approval for the merger.

The meeting, held in Lon-
don's Grosvenor House, was
far smoother than its predeces-
sor last October, which col-
lapsed in uproar after its venue
in the Barb:ean Centre proved
too small To the end, though,
the debate was painful for Lon-
don Life's board. which has
faced repeated accusations that
it was selling out io a faroff
company foreign to the com-
pany’s culiure.

The meeting was punctuated
by cries of “resign.” accusa-
tions that the board had bum.

lenged i

ity of the October meeting.
“You have brought shame
and distress to the p

name of London Life,” cried
one critic, a Pr 1 who
claimed he had come 5,000
miles.

Mr Brendan McBride, Lon-
don Life’s actunary, ev:u:lently
under great strain, said it was

to come here and
sugpest that the board is pro-
tecting its position and not
that of the policyholders. I
regent that."”

The policyholders who
turned up found that the dissi-
dents had planted pink leaflets
on everly’l seat. The leaﬂ%ts
beﬂn- - erge ‘nth ﬁ!m 0
thank yon.” They urged pohcy-
holders to demand fresh talks
with the alternative merger
pariner, Equitable Life.

the meeting, and for interjec-
tions from about 35 policyhald-
ers. About half a dozen backed
board. The dissidents had
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Shevardnadze plans Pakistan visit

By Robin Pauley, Asia Editor, in London and Christina Lamb in Islamabad

MR Eduard Shevardnadﬁ;.

ing
last-ditch attempt to find a
political compromise to the
conilict.
He will be the
ing Soviet official to vis:t
Pakxsﬁn for more than 20

As “the Soviet withdrawal
from Afghanistan enters its
final stage, security in the capi-
tzl of Kabunl continued to dete-
riorate yesterday with the US
and Britain joining the grow-
ing list of countries, including
West Germany and Japan, that
have closed their embassies
and withdrawn their entire

measures.

The Soviet Union, which has
2iso redoced its dlp!omauc
staff, has, widened and cleared
trees from a long straight road
outside its embassy to make
what looks like an emergency

TUnwWay. .

A statement issued by the
Forelgn Office in London said
that all British citizens in

estimated to be
Mghanmanabmﬂ:35.had been advised to
leave the country as their secu-
Tity could no longer be guaran-

Mr Dmitri Yasov, Soviet
Defence Minister, has been in
Kabul accompanied by a num-
ber of defence advisers since
Wednesday. He has held
lengthy discussions with Presi-
dent Nazjibullah and with Mr
Yuli Vorontsov, first deputy
foreign minister, who is also
Soviet Ambassador to Afghan-

o h:rdaysa;ldﬂtwm
begin next Sa comes
at his own request. He will
meet Ms Benszir Bhutto, the
Prime Minister. She is anxious
to improve relations with the
SmetUmon.feanngthat US

support to
ghﬁtheSmetu-oopshave

It is not yet known whether
Mr Shevardnadze will meet
directly with any Afghan resis-
tance leaders based in Pakis-
tan. After two rounds of peace
talks with Soviet officials in
hldeenbeg:learl:slassan ectedm?:il:-

m n
ther negotiations. That ruined
a Soviet plan designed both to
halt the bloodshed and find a

face-saving political compro-
mise-

If the mujahideen had agreed
to include a significant number
of representatives from the
People's Democranc Party of
Afghanistan in a *“shura,” or
assembly, to consider the
future government of
istan, the Soviet Union was
prepared to remove virtually
the entire cabinet of President
Najibullah from the country.

However, Mr Sibghatullah
Mojadiddi, chairman of the
Pakistan-based alliance of

off therﬁllf:sm::laimmg that the
Soviet Union was “playing
san:je.e talking peace wl:lule
continoing killing omr people.”
Pakistan, iran and the Soviet
Unlon are all anxious for the
dialogue to resume and that
issue is expet:ted to be top of
the agenda & Mr Shevard-
nadze’'s meeting with Mr
Yaqub Khan, Pakistan's Fo
Minister,

eign
Mr Shevardnadze’s wvisit
comes less than a week before
the convening of the shura.
Western diplomats in Islama-
bad, the Pakistani capital,
believe that if the shura and its
proposed interim government
includes some members of the

Kabul adminristration, Mr
Shevardnadze may still, at the
1ith hour, offer to alrlift out
the PDPA cabinet from Kabul
where it Is under increasing
lpg:ssm'e_. with food queues

His visit may also coincide
with the departure of the last
Soviet troops from Afghan-
istan. Although the withdrawal
must be completed by Febru-
ary 15, to meet a deadline
agreed under UN auspices, the
rate of progress suggests that
the withdrawal from Eabul at
will be cumg-leted by

Soviet transport

Eabul each day, and columns
of trucks carry troops along
the frozen Salang Highway, the
main route porth out of Kabul
towards the Soviet Union. It is
stll not clear whether all the
Soviet troops leaving Eabul by
road are crossing into the
Soviet Union. Some may be

Wales leads Toyota plant race

By Anthony Moreton, Welsh Correspondent

WALES is emerging as
front-runner for the £600m car
plant that Toyota, Japan's larg-
est motor manufacturer, hopes

to build in Britain.

The company is understood
to have drawn up a list of eight
potemntial sites in the four loca-
tions which it identified

day - Wales, the Midlands, '

Humberside and Yorkshire.
Four of the sites, and possibly
a fifth, are in Wales.

Representatives of Brack-
slone Associates, the London
consultants commissioned by
Toyota to undertake the
detafled

Welsh Development Agency
which is :

paign to win the site !or the
principality.

Brackstone has divided the
eight sites into two equal
groups. The four most attrac-
tive are thought to be, in
alphabetical order, Cardiff,
South Wales; Deeside, North
Wales; Newport, Soutk Wales;

and Scunthorpe, south Hum-
berside.

The second group takes in
Briton Ferry, between Neath
and Port Tzlbot in South
Wales; a site in the East Mid-
lands; Leeds; and another

possibly

Brackstone has identified
mtee of about 800 acres of land

Significantly, five of the
sites, at Briton Ferry, Cardiff,

Newport, and Port Talbot pro-
duce the sort of steel for which

Scunthorpe does not produce
steel of the kind wanted by a
car manufaciurer, but its loca-
shipping cars to Europe.

In addition, it is near docks
at Immingham and Hull that
have recently und exten-
sive development. At
Immingham, £30m has been
spent on new berths and jetties
and in Hull a roll-on roll-off
berth has been put in by ABP,
th%port e owtllal:l;iemdmg factor

owever,
could be the availability and
quality of labour,

Meanwhj.le, reports that
Mazda, another Japanese car
maker and one in which Ford
has a 25 per eent stake, might
produce 25,000 minivans a year
at the Valladelid plant of
Enasa, the Spanish commercial
vehicle manufacturer, were

down. Mazda said it had
received an unsolicited
approach from Enasa, which
was just one of several Buro-
pean production possibilities
being considered. Enasa has
been searching for a produc-
fio partner for some time.
yoia's European Page
4; Jostlimg for ' position,
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Teacher shortage oot son rese:

teaching. They, too, will be
able to be appointed immmedi-
ately to a school and will

People entering teaching
through this route will need to
have had the equivalent of 2
yeoars higher education and be
over 26. But the National
Union of Teachers accused the
Education Secretary of tryving
to redace the quality of pecple
entering the profession. Mr
DougMeAvoy,theunmnsgen-

eral secretary designa

te, said:
"Theumonwﬂanlysnpport
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ways of atiracting back into
the profession the 400,000 qual-
ified teachers no longer teach-
ing, most of whom are married
women. Mr Baker suggested
more part-time jobs and job

sharing.

From the autumn, the Gov-
ernment will extend a special
£1,300 bursary scheme for
trainee teachers in maths,
physics and technology to

cover chemistry teachers,
comrse long urged on the Gov
ernment by the chemical
industry.

Mr Baker also urged teacher
training colleges and local
authorities to pnt on many
mnre conversion courses for
age subjecls.

Mr Jack Straw, Labour’s
said the

Shares coutimea trom page 1

of equ:ty strategy at stockbro-
kers Barclays de Zoete Wedd,
cautioned that the British
economy was “hardly out of
the woods™ despite encourag-
ing signs of a siow down in
activity over the past month.
The “yast swings of senti-
ment from depressed to

Alisoiqmllaiﬂand writes:
Stock markets were

strong in Asia and Europe yes- °

terday, with the Nikkei aver-
age in Tokxyo climbing to yet
another record of 3164613, a
day’s gain of 134.32 and a rise
of 49 per cent since the start of
the year.
Hong Eong's Hang Seng
index approached the 3,000
level, closing up 46.38 at a
poﬁ—crash high of 295685 in

vy trading.

‘Wall Street’s powerful
advance this week helped most
continental European bourses
close higher yesterday, with
the OMF 50 index in Paris up 2
per cent on the week and the
FAZ index in Frankfurt up 1
per cent.

_Eric Short adds: The strong
rise in share prices forced
many unit trust groups to sus-
pend dealings and revalue the
unit prices of their UE-based

Leading unit frust manage-
ment group Save & Prosper, for
example, ﬁu%sa at 9.05 each

ket rise resulted in the group’s
suspending dealing at the
meorning valnation at around
1.45pm.
Anew wasealculated
rices t 2.30 and dea]ings
a

?eeummencedmunddpm.

Early sale
forecast for
NZ. stake
in bank

By David Barchard

AN EARLY sale of Equiticorp’s
€1 per cent former stake in
Guinness Mahon was predicted
yesterday.

Mr Bell, chairman
of Guinness Mahon, speaking
aﬁerthehanksamualgenenl

pleted in a month or two.
Inquiries were already arriving
from possible buyers and he
had had “two expressions of
interest from u:ternatmnal

corp’s stake in
Mahoen after the liquidators
were sent in, said it intended

to of the stake-in both
GG 4o Cutmmess s
soon as possible.

appointed financial adviser to
the syndicate, which will work
closely with the directors and
management of Guinness

on.
Mr Bell refused to be drawn
on possible purchasers,
although he indicated that an
overseas firm would be
able and that he might value a
Iink with a Japanese firm. He
added that there was no gues-
tion of a t

investigating- the com; ;
instructed to monitor develop-

price.

Equiticorp’s liquidators wiil
reeeweanysurplust’lmdsﬂ'om
the sale of the stake in Guin-

Dollar SUIZES  contimied trom Page 1

real GNP was 2.7 per cent.
Europe’s central banks, led

bank, entered the cwrrency

market when it opened yester-
day morning In what proved to
be an zbortive attempt to drive
the US currency lower.

They said the intervention
wag substantial and the day

s

strated this week. there ln .

The London market was finally
in the grip of a buying

Frlnduuuar.sm1.m!

ty of Eurgpesn ..
«l:a::p!;nles in trouble; hix: --

panic
, and no wonder, The
week has turned out one of

assisted by the
powerful combination of an be
::agingﬂktradeﬁgng eeﬁmthatdemendinthew
Wall Street. But the momen- sonal computer market -is
tum was generated: wotd not £it Eglwlth!b‘
the market was up more than . _ : X . -
20 paints before the trade fig- terday's forecast-{rom Apple
ures came out, and peaked 58 that its revenues will rige by 30
points up before Wall Street’s ﬁ*ﬂ*_mm&mmmﬂ' _
stre) was apparent. ccqneern:_sthntmmw -
There has also been an stxrttnmakehfem:frei
extraordinary resurgence of this year for one of its most
days bais been reaching the lov -
el5 last seen before and during . Brent Walker -
the crash. Salomon calculates Whatever Brent Walker and i
market yesterday at  over ing foimd thepxut the i
ﬂmm?nhmes%h:ghest dr:?ecﬁve_mgﬂts of yester- |
figure seen in 1988. as long 's asset swap Jook. roughly -
as business is all one way, proportional to their relative !
market remains a prof- ing power. Not only :
itless task: but at Jeast activity _ does GrandMet seem to have
Sty for those who Lnow how " ehed and which puby to "
s which pu
tiﬁ:se it. acquire, but the rationale of. 5
It seams highly likely that the deal its standpoint is H
the momentum will continue more ohvious. By selling some
into next week, and equally _ of the surplus resuliing from
Iikely that it will rapidly over- - --JIast month’s - -of Wil
shoot. There scems.no reason Iam HHi it .kae probably got
why the resnliing correction the OFT off its back, while fn
should be serious in the converting the acquired 52 big
absence of external factors, in frechold pubs into Berni Inns it
which case the market could can probably see a good: t.
start to form a new base at or Meanwhile, Brent )
just below the 2,000 mark. ' wWhgm -
There are three obvious things - getting . into- o
which corld change that: in " another business that it knows I
ascending order of gravity, little about. Imstead, they .
rights issmes, Wall Sireet urgently want to see the com-. .
interest rates. pany geiting down to manag- K-
It is a common enough phe- ing some of the businesses that - :.
nomenon for a big and tnpop- it has acguired, while putting - N
wlar rights issue to stop the itsundimdeﬂ-_ . N
market In it tracks; but in the ability to- i Hdying up 1§ -
present mood it would have. to assets and reducing its moun-- - -
be something special. As for tain of debt,. LT
Wall Street, the snag is that GrandMet does not always. !
there is no evidence yet of the win, however, as yesterday's .
London market uncoupling gale of its Irish stake . _
Wall Street’s rise started showed. Even though the.
in mid-November, with London whole thing may have costit & h
ing until it was derailed Jew millions as well as much
by the disastvons October trade management time, .there was ~ . [ -
s and the rise in base nothing to gain in being a hoy e
raie%hs;:eethesta:tof.lag- Hlaminor:;yi.smdmuchtom-' _'-'-T-- '
ary been - in terms future relption .
ing to catch up; what it would ST LR :
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SECTION 11

“If -ybu see a banker

jump out of the

window, jump after-
him — there’s sure to
be a profit in it.” -

== Mad,

marginal activities.
Consider the industry’'s giants. The
from customers by the

I

secular (e,

pause for thougbt: while a declining
tobacco industry may be good for every-
one's health, 2 banking
is another s
the heart of the world’s monetary and

mad, w

L John Plender wonders why on earth banks are so thirsty for risky business

Weekend January 28/January 29 1989

tect the financial structure. Also by politl-
cians, who use tax reliefs to divert savings
deposiwrsfmmnscalﬁankmsmho

who mm
off with their money. In the 18808 the
enthosiasm for such intervention has been
on the wane. And some of the results have

§

§n Britain Lloyds Bank put the last nail in
the coffin when it announced its new

orl

poor financial performance, especially in
their wholesale business. Given the choice,

many might prefer to deposit their money
Marks & than with

with Midland
Bank. In the US the world’s bipgest
Roe alkeady mumns a

nation: businessman is as good as

another in financial services he

observes basic rules of prudence in manag-
ing other people’s money.

here is Jitany of woe

on the asset side of the balance

sheet. First, the familiar or;bg:

nally set in when the bankers

into Latin on the

most of the world's biggest became
i than their top clients.

The result was it — an ngly

new coinage for an age-old device called

cutting ont the middleman. i youn have a
superior credit rating to the banks and can
thus borrow more cheaply than them in
the markets, why kow-tow to the bankers?
In countries such as the US and Japan,
which put a legislative dividing line

bankers and investment

between lending
bankers who underwrite and sell securi-

‘ P _:I ()ig"’
of b

ties, this trend for companies to raise
funds direct from markets was a traumatic

sea-change.

The most visible cutcome has been a
shift in short term activity to
markets where people trade in IO0Ts
Today the US

rescue.
As Christopher Johnson, Chief Eco-
nomic Adviser at Britzin’s Lloyds

CWgn .
- - )

SMOKE SIGNALS

H.M. Treasury.need_to. he
treated with® X might
just be putiing the
torch to mnwanted policies —

refers to the reéquirement
{(under law) Tor. coim-
; first

in_sura&qe cg:ga.nigs_ ve.
i Although

granted, uri to-a limit of 7% per

Cutting the

tional Investors.- Few compa-
nies are prepared to subject
themselves to this indignity:
most company directors regard

Whatever the right and

wrongs of all this, which are
extremely oomp].iis;.':d. one
e AL

e pe ve of Downing
Street it is apparent that the
collective invesitment institu-

- tions are

seeking to perpetuate
their stranglehold over the

equity market.

In spite of the recent sharp
incresse in the number of indil-
vidual shareholders., average
holdings are 50 small that their
a_ggrey;ée owneuréhip of the
h}:sgﬂensﬁll!urther,toahout
25 per cent. Instituttional domi-
nance has aciually increased
doring the privatisation years.
_Ittan:gepaﬂ_ingphmme-
non from of a
‘Government which is commit-
ted to popular capitalism.
Remember that the Govern-
ment is planning to embark

adventure vet, with the £20bn

The Long View

The big investment
institutions ‘are
jealous of their
rights as dominant
mvestors. But they
would be

to heed the political
warning signs

svely
scrapped, responsibility for
designing a more suitable
alternative has been

get some sort of mode settle-

ment facility in place for the .
electricity issue. It must be .

1

tising and the use of mailshois. g
There could @

3
&
:
g
I
§
e

LN LN E

example, earned $453m of forelgn
exchange revenues last year. Trading in
Berata. tubures and options, which provide
swaps, an w pro

a hedge against volatility, has been
another boom area. And the banks have
learned to charge all manner of commis-
sions and fees on their basic lending busi-
ness.

B

he disappearance of cheap
deposits nonc-the-less means
that bank profitability will
become more dependent on
selling unfamiliar products
such as shares and insurance through
and costly branch networks. And the
temptation to dilute retail profits through
expensive wholesale adventures will be
even more acute ~ witness London's secu-
rities markets, where the world's
commercial banks simultaneously ed
in time for Big Bang. Since the stock mar-
ket erash this elephantine herd has helped
ensure that too much capi
little business for far too long a period
before individual members of the herd
is

&

take fright and lcave.

A gifferent version of the same story
being played out in the world's property
markets. Property

the development than the developer — all
of which spells future troable.

In the takeover and buy-out boom the
banks’ exposure to highly berrowed
groups - not as yet at worrying levels in

mispricing complex new products for
clients. In short, word has trave
around the entrepreneurial community
m&banks' appetite for m has bur-

enireprenenrs are supply-
ing banks with high risk assets.

All thlgf can be rationalised sh:?ts ;i'hedm conse-
quence a ve pro-
tected to competitive banking markets.
But in the longer run it is possible that the
banks have suffered a permanent loss of
competitive edge through technological
change. National Westminster has no com-
petitive advantage over British
in processing financial data; and much of
what a bank hranch traditionally does
now be done on a2 home computer,

Toke on the
Stock Market with

a bundh of fives.

o - Pa——

¢
o
§

cent of 8 company’s Issued flotation of the eleciricity ment institutions, How can he cheap for the consumer, but - ihat it can Hitle co-oper-
Shate capital. over & Yolliog~ “ndastey in stages betwesn channel the ssvines fowy e fory dogmetisis will insist ation from the City establish.
three-year period, generallg spﬂngl%?ﬂsmmperlﬂl. to the company sector? itgatétﬁ::%stm‘tjltmadem;eg mﬁhmﬁm
speaking companies wanti There a serious chal- Government feels ba entification of sharehol
msemhmustthe?fhs lenge to the Chancellor, who Iet down by the St:cl{ with their companies.
igsns mechanism. New shares " badly needs to stimulate per-  Exchange,  which has never Itmmjuﬂm%g g,,'f',‘,‘g t‘,’,‘:ﬂ‘“ﬁﬂg‘,}: i;’:%"g;
W'ﬁ%ﬁmm 85 koep the money away ffom  sccurities to the masses. 1t Ing techniques are also being = Would be wise to dgvelop some
ily, those same instfintions. the banks, the bollding soclet- mogt members have developed. For instance, suc- sensitive political antennae.
other proposals must be  fes and those bloated invest- much preferred to become cessive privatisations have pre-empior.
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dI_ Ifyou've got five fivers to hand each month,
investment in the stockmarket is now within

your grasp,
4l Through the Foreign and Colonial

Investment Trust Private Investor Plan, you
can put from £25 a month in a mix which
hcludes blue chip companies like BE, IBM,
Hitachi or Peupeot. With us doiog the hard
work of deciding what, and when, to buy and sell.
[ It's a plan that many investment professionals
have been known to choose for themselves,

&, Such advantages as buying and selling charges of 0.25% compared
with stockbrokers’ usual minimum 1.65% commissions don't slip through

the fingers of those In the know.

€I, And with low costs and a low monthly investment, it's one of the
easiest ways to get your hands on a substantial stockholding.

€. Complete the coupon for the Annual Report containing more details.
4, You might like to know that over the past 5 years to 31.12.86, including
the October crash, the Foreign and Colonial Investment Trust rose 1019,
0, Of course, the past is no guide to the future and shares can go down

as well as up.

€, The kind of return you might find handy.

For a copy of the Anmual Report. more inforfvition and application forms for the Private
Inv-.-unrll:lan. send this coupon to: Eleanor Brett, Forcign & Colonial Manragement Limited? %

Hill, Lund

Surmame:

Po v HOAR DBA. Or welephone (1) 623 J680.
*Mansger of The Foreign and Colunial Investment Trust PLC and o member of IMRO.
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FINANCE & THE FAMILY: THIS WEEK ( LONDON ) i
L -
Bank on making the right | Share prices surge on "
current account choice . s
IN the next faw weeks many, perhaps most, adulls in the B
UK are gaing o have to make a choice about the future of iour eu horla o i
their current account, says David Barchard. This week e
Barclays and the Roval Bank of Scotiand joined Midland a
and Licyds in offering their current account customers new H i
interest-bearing current accounts alongside their existing THERE WAS a definite fiz de their books, the volume of ress investors. After all, :
ones. Page M.
is it too good to be true? # ;
It all seems too good 1o be true. Legal and General's o gigfle . ;
Guaranteed Equity Fund must have a catch somewhere, -ﬁ;‘?-',,.,ﬁ,‘i%' e =r
thinks Eric Shorl. After zll, he argues, equity retums have' LI N e g Ta SRR e
a potential downside as well as upside — as the October < Dmuesm A
e t v ﬂmbn. Close and rates. The top of the Ystarted Government’ "Surely the bears, © rm & )
your eyes e i LN PR
3 d i:‘lli::n'n:i had ﬁ thebllsstuldz!?before gmhed. nﬁt;nndmg ﬂh’mt::ial poultio:; ﬁdﬁ“m’wﬁmm mh"m' ‘
announce lootsie in e :
Surfeit of choice for savers reached another Black Monday. All this depended on the pmdﬂllsmrdshortﬂgu.m which offers the ot ol CiSter? One old stock market . |
the high of 1,979, a 13 per cent  The odd bit of bad news trade figures — and in spitd of Was three and ¢ half fimes the  SoTt Rung et SEEECE R 0 gaage In that when evervam
A good market offers cholce. But is the saver today increase from the depths could still upset the markets. their optimism, iraders must deficit predicted by v v:rm tamns bullish, it is time e - T -
suffering from overload, asks Barry Riley. You can take touched on December 12 On Wednesday a 26 point Foot- have been holding thelr cellor at the time of the Budget o onth  sell. AR §
your pick from the products of around 160 life offices, 153 sie had left far behind the sie rise in early trading was of the announce- &nd 10 per cent more than his Di thathlg&e:nm Two companies which hawe = ~
unit trust management companies and umpteen banks, 1,730-1,880 trading range in wiped out as rumours of an ment at 11.30am yesterday. revised forecast in the Antumn  Londom Interbank T e fuled to benaltt from the thare - .-
building socleties, investment advisers and ather financial which it was stack for much of impending rights issue and an Analysts were expecting 2 Statement by the dividend yield bounce-back are Maguet, . -
operations. Nor is this all, because many ofishore products 1988, place December asocumt defi- Not long ago, a - ﬂo& o i badroom frat .
are marketed in the UK, and European investment funds For a month or so, London P&O0's stake in Taylor Wood- cit of anything between £1L1bn  current account deficit of The ke estion Is tmmmuplndmm :
are about to Invade the UK, mainly from Luxembourg to has been happy to tag along row temporarily depressed the and S2bn — 50 when the figure  £126bn would have been seen the deficit D emmunications © I
start with. Page HI behind Wall Street and Tokyo, balls, turned out to be £1.26bn, as calamitous. Yesterday, it _Mhﬂ mﬁm the publisher. - T
which surged ahead to post- However, the buyers were TOPIC screens furned almost prompted a 50-point rise in mﬂgetworsebqfore at it so dissatisfled - . ¥
Crash and all-time highs back in force on Thursday completely blue with relief. Footsie by the early afternoon. it gets better with share price toat it 3s - §. -
Mail to upset the postman respectively. UK investors ilustrating one of the most m%%?;mw?wﬁ‘; E"fhfgm seems 10 e v . planming to be the Iatest comn—  § -
e postman who delirs YU o e ety fed | G St oot bed e s vy & ar allowsd 1> toow I wil laky  long e to lsp: AL Share givn 3 rather e AR folow VITEHNS N :
over ustificati shrugged cated prices on screen becanse pear — uestion is picture. That men deal -
gn":sgo"“m’m“m"ah‘;'f:ﬂ' aﬁlmmaw%ﬂ;?;ﬂyy:;;'l&ﬂﬂt T Dox in ﬂmﬂn’i Hoo for - S oBl report an Tuesday shaves are changing hands so  whetier bdoxt?itmpis :egén,?set rently 3 Somper s.4edju;im goe thiumtt 3111“5. the .
- - - — whi i ickly. worse . Yes- : el ]
take you much longer to read. They aro called *schiemes mgmmmg oﬁmmm T84 not seem to matter terday's figures seem to hold the Crash and a low of L74. _ever.l!'mlnﬂnm - »
rather than prospectuses or funds and they ofter all sorts did rising prices give them a for two years — might on the that the December figure outho&nthat improvement, Some also believe that a fall mmmmmu mﬂmm_ .
g&mmm’mwmm chance to make money cut of surface have been expected to bromght the total current rather deterioration, is in inlntitutmtm —ﬁf_m-m'%mm'_ § N
: HIGHLIGHTS OF THE WEEK Under the “weight of trouble. Once the ponnd m;n‘m;ﬂl mg ltrdu' o : I
B EXPATRIATES: Spiitting assets paisiossiy: Page V money” argument, those insti-  loses its interest rate support, VR T40 PEF COPR O d ;- i
Price  Change 1938/39  1938/88 tutional investors who reduced it could plummet. IBC’s ghate ‘that the pre- < v: -
Yday nonwesk High Lo their exposure to eguities after So there are zigns that the noulwﬂm%ﬁnm'l' L A=
1636.0 1330.0  Instindtions) Gamand the Crash will now plie back current durst of investor- But If the METkets
909 4758 into the market as they see enthusiasm could be close to mh' we shead Iks- ¢
+43 538 447 Management buy-out hopes - confidence finally return. They  its peak. County NatWest is @ this week. fow SR PR
420 +2 422 365 Telepoint ficence award will b;ygmtb:umnrs_ W&%ﬁ Footalebs mm'mnumm'“ hmm 4.
160 +24 183 131> Boots bid speculation F‘t:':l!trigeinpricesmils being tlns!is h:mlgmmm?& lBG’smmnh - "
554 +33 556 458 Brokers’ "buy” recommendstions iven by fandamental factors does no ve the mar .
vi the for -
@ ® 4 GoodpowisemonCide’s  which prompied brief rallis ihe reet o thevear. Philip Coggan .- |!
P M had - piea B aditional bull factor T :
490 +29 486 424 Benefits from Extel racing puli-out may be that the gilt/equity mm : . k
359 +14 361 335 Good resulls yield ratio is currently 2.1, (JI.IHIOII ) oo Tt . N
71 47 218 178 Possible Man. buy-oulTover bid Thabebtwwtcl::mmm;maum;wbeaﬁ ® : e o
208 +25 . 208 160 Excelient prelm. figs. indication that equities are. lg We come R
O o Br Rank Org. 818 +53 830 721 Profits above expeciations mﬁowever. the gilt/equity RN -
Sun Alliance 1089 +67 1007 889 BZW “buy™ recommendsation yield ratio may not be a reli- - . T B
- Taylor Woodrow 28 648 566 Hoare G/Hambros buy P & O stshe _ able indicator at present The -— T __—
Mortgage lending falls sharply | oo R 784751 Guwons Wost sike specietion long end of the gilt market i3 ()] reep-rea 1= -
&a@o:ﬂg;:r;en{:intar?rahpoﬁ%i{esappea{bbe the . : .
ng n housing market. Figures released “WHILE WE have to hit away, however, was finan- -
earlier this week by the Building Societies Association on fever pitch dpmg{ﬂ ogm-mﬂ; ( WALL STREET ) cial markets’ reaction to 2 gﬁm mdgf mmﬁﬁ )
new business show a sharp downtumn in borrawing. New the urgency to participate is ' . sutummtthaﬁolluﬂngh:avb!’ tardly deeds against HapPea, the ranks of startup comps- J -
mortgage lending by the bullding socleties fell to £2.23bn expanding every day.” With e President Bush. *I havent guwoet Pea, GrumpPes and mies to a total of fust =
In December, the lowest monthly figure since January these words Donald Kimsley, talked to Alan lately, but I 4.0 fIx who inhabit the Start-up companiss sre not 1 -
1867, and £1.2bn down on November. December is usualiy senior market analyst at Dean - as One don’t want to see us move 80 flower pot houses in the imagl- the only category of companies <
a poor month for mortgage business, but this year's drop Witter, summed up the mood strongly against fear of infla: oy vifiage of Poddington. that seem under-represented. o
was worse than usual. However, savings coming into on Wall Street yesterday morn- tion that we impede growth, ¥ all goes to plan, he and the  Contrary to earlier expects- =
bullding societies were up by seven per cent on November ing. Since the Dow Jones ® . ® . the President sald. . Poddington Pea Family will tions, only 11 compenies that —
at £819m net, which helped building societies to hold down industrial average broke The President did NOt gooyre in cartoon series and  were formerly traded on the -
mortgage rates to just half a percentage point above base through the Maginot line of u n amc explain how the Fed could spin-off products, making prof-  QOver-the-Counter market have -
rates.  Heather Farmbrough 2300, two Weeks 280, val - : m"hnpemding nmuw WIhoUt 4y of more than £Im i the made the transition,
' inagnlonﬁsolggﬁshimed ne who?vgvau;: next two years. .. S b;@smnmlss&mﬁg
Investors spurn unit trusts panic. That, for the moment, is  good news, This does not mean  of the dealing room had not, as  inspired by Greenspan’s amti- h:maﬁ“&':‘m might Act‘fewtgieﬁheﬁeeﬂvelylnlhd
. -all we know and sll we need to  that genuinely news is expected, taken fright. The cur- Inflationary zeal, were equally not, themselves, thrill the the OTC market — took 58
. Investors ended 1988 by putling llitle money Into unit " - know about the US slock mar- entirely non. nt. There rency dealers, of course, were thrilled that he would not be fnore tten elements of long to bite, says Enott. It is’
trusts, in keeping with their behaviour over the rest of the ket. have been some good corporate  much emboldened by the sto- allowed to do nmch about it the City community. They also hecamse a lot of former
year. Indeed, net new investmeant in December was the Institutions, brokers and prl- earnings announcements and iciam of the bond traders, who Further bullish signs came .o 34 however raise a cheer OTC stocks cannot or will not
second lowest for 1968 at £33.8m, according 1o figures vate investors were all canght yesterday’s GNP figures were greatly encouragedbythe from the biggest jump in dura- among aficionados of the Third meet the criteria needed to
released earlier this week by the Unit Trust Association. napping by the mini-bull mar- suggested that inflation had courage displayed on the hle goods orders for 18 months, . ... trade on the Third Market.
Seasonal factors may have been partly to blame for the ket which began on November stahilised in the fourth quar- equity desks... followed closely by a weaker Poddington’s launch onto A further, somewhat disap-
lowest sales of tha year (£409.8m). Sales in the last quarter 16 and has carried the Dow up — - then expecited GNP figure. the Third Market this week is palinting source of companies
were, however, betier than the corresponding period in 270 points or 13 per cent in two  Dow Jones Industrial Averages Tommmhte:mtheg a welcome event for the Third Market is the ‘
1887 immediately after the stock exchange crash, but salea months. With the benefit of ent state of market ’ ww‘ﬂrhlchto calebrate its Business n Scheme. ﬁ
over 1888 as a whole were well below those for 1987 and hindsight, we EKnow what 2300 all news 1s good news. This anmiversary Third So far mmmm
1988. But confidence in the stock market amaong private sparked the sudden rally. a situa- g comnanies that are too bave the kets and -
investors may pick up again following stronger markets Market sentiment, a3 mea- tion. But as anyone wWho 100k o551 or new to join only of thoee have ratsed
this wesk.  HF. sured by the ratio of bullish to 2089 the of 197 Citier the Unlisted Securities new money.
. B v o i o e vy At ot i it el ot brgtog |
'Borrowing money over the phone November. At the time, of 500 exhanst the enthusissn of the o ooy IO YOS 20 this  the market is the possibie aut i
it is hardly surprising that Indebtedness is becoming a course, there was no way bulls. discussion about
British dl':aase in the way that alchoholism Is for some knowing that sentiment indica- th:?:hischﬁ r:l;.d oitn m '53"" recruits mﬂsually m %m tg:ﬁ
ocmrmumrieslgssoeawmbom.mlmmge. mmtngefgﬂsﬁﬂﬂg‘ﬁ 2150 will Temain more cantions. bat mmm%mmmhas - closure rules on_acquisitions
ce Personal Finance is offering a new range - . Indica 3 :
secured and unsecured loans ovorglha telephone. You major turning point, rather that dnsm ﬁ mean th:!:n';_he mllmto mmnmmmmmm sivam m t&m
don't even have 10 leave your house. Choice, which is part than a continuation of a bear- 2100 reprise lgvem e grand fotal of companies sife primary mamets
&f:"%magﬁtup.ispnotlmtoﬂe'q;%hleDMnerIoanabut ishmd-;lv‘lﬁ:t:?nmwm wmmm nothing bet  recruited is just 59 — and five - Ty the "
ng that it can process applications faster than explains body makes » of these have stepped up to the have drastic effect in o
anyone else. How? “We have an automatic link to a credit money by slavishly worry.” Once sentiment turns, : quite a .
referenca b_ur;eau.' explains Philip Eﬂaﬁes E:neral the mgh:t mbs'u,[f;m-g: the 2050 mﬂguhm towards the mmmmg:mﬁ w ke?,!'mm coming to i
" moment the phone made, we major A says .
oo i oy ot o e v, Eh comseneus turms ot e, sk ol wil coud  couaelng given senly s ponis wold be e fom |
S800 500000 ) and are sacignod & porsonal fnancial B rotepect, however, it 15 Sl Mongse pack to would join the market in ifs acquistions wah so Wi s 5
are a y A
adviser, who keys In the responses 1o certain questions clear that both the stock and : Whether the risk is worth ﬁlgu%mmm more likely to weit untll they i
into Cholce’s computer. This then checks the customer's bond markets were ter, at least for the time being. This wesk a similar the reward on how Market's secand birthday was gelfe to come to the TSM, I
credit status electronically and calculates the amount “sold out” amid the " A balance of eco- occarred on Tuesiay, when mhmmumm 2 rather muted affair. “The £ays. Y (S
which can be borrowed at the Interest rate prevalling with disillusionment that followed nomic news since the rally wave of has market bas been a real disap. But, for all this, it wonld be. ] :
the customer’s credit rating, so the financial adviser can ?:emdmt'nnshstAnd began in mid-November, has the Federal Reserve Board, told it — and that is a question we poirtment » Bring Winte. a mistake to dismiss the Third :
give an instart decislon. The Cholce computer draws up a investors’ embarrassment at been more negative than posl- Congress that inflation was Wwill only be able answer M“wﬁm Market as a flop. One of the
torm which the customer must sign and return befora the missing out on the start of a tive. But in a bull market now 0o high amd would need afler the event. Mhmmsemﬂﬂe& most encouraging features of -
loan can proceed. lsn't this all rather risky? Well, Choice major bull mrke-'t largely driven by septiment, this kind  to be scotched with still higher - _ mthmm the mayket, he says, is its good
i ond ey e poople by sxvioment 3 11s ey | S T e s o My B TAN Mewm it Dracwmeiomas |
the as -
offering a fiexible scale of lending rates which reflect risk. | of paper canrying a week, when equity and bond  investors interpreted Green- yrdocsdsy 226009 4 A48 WMW used the markets on 42 occa-
For instance, the interest rate on an unaecured lcan from The fact that Wall Street is vestors shrugped off a terrl- span’s comments as bullish, betieves. sions to ralse #87m. ]
£1,000 10 £7,500 varies from 20.6 per cent to 27.5 per cent back in a psychologically- ble figure for the November since they implied that the Fed Furthermore, the feadback
on a variable APR rate, according to the customer’s credit driven mode was clearly illus- trade deficit, mainly on the would never again allow infla- from the companijes invoived is .
status. John Edwards trated this week by the mar- grounds that the currency tion to get out of hand. very positive, he says. Their
ket’s abilily to treat sll newsas  traders sitting at the other end Whzt really gave the game ofh“'”‘“"‘”““‘"
eyes banks and brokers

TINY ROWLAND, chief

ziooit Hero of the small shareholder

* hero. far more than the share price, In every kind of business from muda (where two of Princess profits to £260m-£365m, the dington is a question
Last week, Rowland did and far more than the cost of publishing to agriculture, Properties’ biggest hotels are shares now sit ona ive only be resaived in B Tt
mﬂtgmvﬂﬂg 1988 S o the w com hether the shares fairly |:::‘e)ll. ad ?Q:Iu su‘gu’”pﬁmmuu Vv Houlder
Y = a 1 W, are i &
profits well ahead of City Small shareholders, on the rated in relation to fundamen- . the proportion of market as a whole — some- anessa
tions, combined with a other hand, were invited o t{als - and then takea viewon profiis coming from the UK thing which Lorrho never
mm .issne.mda; leentsetotmajorasssmaaos; . mmmgn%rasme along. The is whether NORTH EAST
us ¥ aosaTes over - enjoyed before Edelman came
bullish the world ” and urged to stay %mgm_ contribution from Aftica falls, mn&m on the LANCASHIRE
on the prespects for the Lan- on board “Let’s sitay topether cslly — very little away investors will become increas- basis of fundamentals or is sus- The Financial Times
doo-based group which encom- and see our shares continue on the jal per- ingly confident of the quality tained onty becanse of contion- to publish this survey on:
passes 800 companies in 30 their advance with the formance of the group during of Lonrho’s earnings. The in%b:d
company. I wish I had a few 1988 That will come in abouta increase in quantity of earn- of the yleld iz Friday, 31st March 1989 i
th;lnm he t:umpetedo Stockbrokers’ analysts th.isssentoui; ﬂge Egen at a compound uﬂmm Fora fug )
" . . TEpOTL in the mean- now u fufl efitorial nnd .
“and I can tell yon with confi- mm:hngup&r time, it is to deduce a. mnmﬁ&ernafmpuoentom expect the company to pay & plensn
dence, after 28 years with Lon- forecasts for the curtent year, litfle of what has been going  the last five years. total of 17p a share this year.
sold a single share, that the shaves perked up 11p to close  exerutive’s statement, ment of current prospects  will yield 6.5 per cent this year, ummlmm?m'
gutlook is astonishingly good.” at 360p — well below the 428p )1t appears that vebicle distrl- is on more than an against 2 market average of {telex 668813 .
In a not very velled reference  peak achieved last autumn, bt hation (Lonrho owns the VAG  undercurrent of fact. For 2  just 5 per cent The in
to Alan Bopd, the unwelcome siill massively above the 200D for the U) had  start, profits will benefit to the the was or "
who bas a 21 per matk around which they hov- a bumper yesr, and that gen- tune of ef lesst £I10m as the shareholders would not let Tiaaar 60 R at
cent stake in Lonrho, Rowland ered Asher Edelman, the eral trading did well following result of the disposal of the Lonrho's yield go much higher. Alexangra Belldiogs :
that it was “no won- New York-based, arbitragenr, the acquisition of Krupp Lon- European wines and spirits In other words, the " Queen Street
der [that] Lonrho is attractive put the company "into play” rho, hot mining fel! back (only  division to Brent Walker; and price is pped up at current Manchester M2 ST )
seekers who cal- -last summer. slightly) as did the hotels divi- then there is Hkely o be a taking - -t
ctlate that by sending the In assessing whether to gion overall because US tour- reswrgence in profits from min-  of Bond. TR YR A P A -
group to the breaker’s accept Rowland's invitation 10  isks have been cutting back on . Even though he has gone IEMNCIALM .
yard, they could expect to get stay with a company emgaged their trips to Mexico and Ber- Assuming 2 surge in pretax guiet recently, it is worth SO musimtss nawsrari ] |
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o FINANCE & THE FAMILY
David Barchard on the benefits and disadvantages of switching to an interest-bearing current account

perhaps most, advlts in the UK
are going to have to make 2 .
cholce about the fufure of their- e bt o s
current gccount. This week : n )
Bar¢lays. and flie Royal Bank * 3 |
of joined Midland and . - ' -
account_customers new  ivbere by the : in . thie wonld
' raies way, you shonld - pew acconris. overdraft, thie wonld mean a
25k whether your bank is gffer- Average £300 balance {overdrawn twice In year by * A4ministering small over- fairly hefty £40 on a £2,000.
ing yon “tiared rates” — those more than £100) drafts is time and monthly pay cheque or about
Mtﬁetognmoim 2 y: v mostt;'lmr ﬂwm fog w‘holu@‘eIf After that
an all your - Interest puid Charges incurred Net position are Ian 10t & year.
“banded rates® — those pay- to treat overdrafts under £ thare renewal f
gglowa-nw:mtheﬁrstfsuo ABS IPGA 3250 1200 + 2050 relatively benlgn!:r!‘reeov:ra afﬂﬂ.ismmm o
orn,:goandthemi:erram ab'mlm 25.00 o0 igg mmmmm;m wguwapmo;mmeignm
level Banded rates mean that Meridian 28 200 -yt norm. Equally, scrapping tional current accounts,
thehit:mstmac?:alﬂsm Vector 8500 120,00 — a500 & c it not a could usually negotlat.edwiﬂ:
may b lom i B looke o Feoums S0 : r T Emecus sk, cpe Jour heak mansger and gt
CD-OD-Bank ﬂ:m-t:v::r.-.;;m‘..ﬂd %ﬁmﬁﬂ%fw‘;}mm&vem@ byForumeyoumgchthemoo I:au;eralneatlzi:naﬂ;:avn“i:l
- account cmsggners interest Customers seem to have spot-- the £500 average balance over Hmit overdrafts start to bite. would mean interest of about
sums in the hank, the interest only on the banded basis ted this. Vector was first year, FlexAccouh Royal Bank and Lloyds will 20 per cent for many people.
you will earn from your cor-  However, your net position launched in 1987 and has Abbey National are the star chbarge you a $6 monthly fee, ~ On Midland Vector and
rent account is unltikely to buy will also depend on whether or  picked customers much rs, earning sbout €5a and Midiand Orchard charges Meridian, expect to poy about
much vou many hot dinners If not the bank cherges a fee for more slowly than the intevest- year more interest any of you £5 a month 19.5 per cent AFR for an auio-
yon have an average balance of the glittering new current unched by banks. Barclays is shightly cheaper. matic overdraft. On Midland
2500, for example, you can look  account it §s offering you. Here Abbey National and Nation- If you run an over- For an mnauthorised Orchard, the rate rises to 23.1
ms&'a%dmmmamge 1t.n gﬁed:ately For two V}sg and the Abbey “geﬂi’:“gm of 1;: :g::unﬂ,m :n a.:y omery  bor, cent [t'el::gtsmum
on . o average ce of a
Allow your -account to go three accounts National Account perform pounds, then the pic- fee of £12. For an cent APR and
temporaxily toto gﬁrﬂnﬁ qé llgd.alggmanandvmr.m féi; well_hyenmpaﬁsonﬂwhh ture changes veg sharply. draft on the hFan Interest ?ﬂTI ?mtlgﬁogtm
more than £109, even monthly new accounts Banks meost of their prof- account, there once harge APR
you keep-an average balance of So if you keep an - are in bnngmgmi'n{:'-u its from lending money and fee of 2 per cent of the agreed on authorised overdrafts and 2
P B K B e wl aoi oot oL 238 amd S2750 o averags J O Ve L O o e Srous oa mouhs Bt ber cent an Mmauthorised ones,
tom lﬁ&king-at interest be,:ftntpmk’;uattheendot For those whose accomts go mu:tuthemum salary. If you are only briefly So, shounld you stay with
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per cent on balances
to £500 and 6.5 per cent

you
have to trave] less far to get to

one of its

cash machines,

‘Barry Riley on the choices offered to investors

Savers should prepare
~for a fresh invasion

hyperbole. Usnally a new
launch i of yet another me-too
pension umbrella

fund, endowment mortgage or
Europe 1982 unit trust, But

cial advisers (IFAs) are each new plan ought to be retailers with strong brand
required undér the Financial assessed The bad ones deserve names are ted to break
Act to give “best in carrent

Services to de 2 death. Yet
.7 -adtice” %o’ fliely clients. They cirenmstances.even the good

accounts are not quite what
they seem. Midland has taken
a leaf from the Co-Op Bank
and iotroduced what are
called, euphemistically,
“banded

£500 in its new Classic account,
rising to 6.5 per cent if the bal-
ance goes above £500.
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Investors
1. the fofmation of a new collective fuvestment scheme
B ™ i Guernsey: .

e that this new scheme will provide:

i mcorring Hahility to capital gains tax.

7L e $ficorporation in Guernsey but resident in the UK for tax
g ey - . .. .. €ajOy advanisgeous tax ireatment as compared wi
f s - .. "-offshore “umbrella funds” in terms of dividends received and paid.
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investment strategy. For more information on
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fessional adviser, fill in the coupon
below or ring us today.
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Heather Farmbrough gmdes savers through offers that land on the doormat

Mall _ to make the postman groan

* WHY UNIT TRUSTS? *
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TS Ly company scheme, similar to . jnvest, often on retirement,
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Eric Short looks carefully at Legal and General’s guaranteed equity fund -~ -

Just too good to be true? Cf
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seems too good true. Legal - Now let's Iook ahead. If we assume around 11-12 cent in a il marhet, .
i Ceets Cumantosd Equity Fogd HOW the guaranteed eqUity st the index on March 1, 1569 will be mmt?::g“m oftst the beneth o
must have a caich somewhere. fund works 2000 - a rise of 125 per cent — the GEF g%uldmmwwm
After all, equity returns have a poten- cr gy pea e e mmbyu?pft‘:‘:m;:%u? justify the above claim. But the chartad - -
H by 9.5 per cent. per!bnmhwnthmmmd__
Locking for high regular incomefrom [~ v BRITANNIA. | | | The principle of diversification in an [y S I 5mrdii 15606 7 on these ﬂg“rﬁ?o:]éom e ﬁh%?mmmmm
. aninvestment of £1000 or more. fifes thej"“"m“‘lm For 2 shortterm hedge against a_
Look no ferther than MIM Britsmia Jersey Gilt Fund Linnired. tails you cannot msh.thefundhmd.&ﬁihtﬂlﬂz-_.
The investment objective of the Fund i to provide you &?M GBH‘-:_-'--
with an immediate high level of income and this is paid every | Securities (Gilis) . ... .- - almmh mm Iongéera holding. Would it have dope .
three months, The Fund is based in Jersey so no tix is deducted, P F o8 safety-irst product rather better than divect equity investment = - £
unlike UK. Bank deponit and Building Society accounts. UE. It loges out to With income reipvested, oF a m
residents however may, depending on their circumstances, straight equity investment when the M&me
be Liable 1o UK. taxation in respect of the income they meeive, market is rising. nhﬁ%; since 1984, so we have estimated the-
In times of static oz rising interest rates, the level of There is a catch, after all, reben from a GEF based on the AIF-
income paid to investorsmay be at the expense of capital This Guarantees have to be properly Share index at mﬁgnm
results from the purchase of Giles sbowe their redemption ﬁsmwgw h:veto thamgaininsb?ﬂmmmdu Am’l!:;u A
levels. This is fully explained in the literature yoo will km sion schemes are primarily Tegular -
receive in response to your enguiry. winal frontend investment contracts, thede:lﬂggt:.'-
The current yield of 12.5% is based on the Directors’ 'I'hg‘r:ism wmmzm
current dividend policy and the price of shares on 23.1.89. mmmmm This showed a GEF fund valus on
I:shouldl:embaed:ha:d:epzioeufshmmd:he expenses and the Daceraber 81, 1988 of 62,500, But had the -
income from chem can go down as well as up and that past onthistyﬁ anms pzﬂniumsa-hem in“g&ﬂdﬂl:ig .
performance i not a guide to the futare. mtnhll:&“sthis g nd,mothen valtmue 'mo ) d“lh“_e Deen,
intarrationsad ; rntalising offe ently untary i man at £100,500. '
gﬂmﬁ:‘ﬁwm’ - HeSCL  company mplsiered and based in Jersep. mmb,m,s&fﬂhe% m%mﬂ:&smmﬁm mpa:edwiththeu:g:lm:ﬁ The comparison with M & G high -
ey MM Britmdatormey G8  [4; shaves are listed on The International market. So how does Legal and General per cent charge on this type of fund. H@Bmm“mm-ﬁl one-
Fund Limite (on the thong et Seock London, and it is aleo reconciie what has long been comsid- _ The table shows how the Guaranteed Fogtsie index, like most m}mtmm,sm' muhalﬂlj‘ b_e ’
NAME nepistered in Hong Kong. I is ceviified ered frreconcilable? Equity Fund (GEF) would have per- market indices, reflects just the descﬂmbed nti::nn wioning
s @ "Diseriburing Fsind™ under the The clue Yes in the construction of formed had it hbeen operative from changes in stock market prices. It is pot as represe )
Aporess - Diribuing the fund, which is quite straightfor- March 1, 1985. The value of the index at a total return index which includes the ~streak. - -
Fras: Pprovisions of the ULK. Finance Act 1984 ward. The investinent is based on the that date was 1535 and a year later on reinvested dividends as well as capital It calls into question the use of the
B s ing period ended 5 i -and investment. A more
:gﬂof ';;""ﬁmw movement of the FTSE 100 index — an gl-lrghl-m-ﬂmm a rise of B il the le has, up to m“ammmmuwmgmm
YOU'RE SECURE OFFSHORE WITH Octoler e T sy i ol the 1o T per Cent. ld have increased I now, frnoy behind the more ‘broadly ivestor is very closs to retirement and
MIM (3 BRITANNIA ook pepanee and mlcknamad the B o 130 1y T OB st e Su & Je7 0 avregs, | previons el swh trth an oy
month investment period GEF would have remained built cent shortfall one allowing participation . ;&
INTERNATIONAL LIMITED B g 1 15 the pamaos from March at 1561, talking of a total effective charge of equity gains. _' wi
[ rtix has beaan spproved by BEM B Uinjt apers Limited whidh s of LAUTROQ. - R E i
LIFE COMPANIES are gearing . o ® their enthnsiasm to market .
themsalves up for & major mAr Pe 0 W t h la APPs must not overiook the
keting campaign aimed best advice and know-
suad:ng'?mmger empl&pﬁ nSl n S l c n .* - tomer requirements of the
. the State FEarnings-Related © - finsocial ;
: Pension Scheme (Serps) t6  The normsl contribution to  switch from Serps to an APP  the April 5 deadline as late as _ They must ensure first of all
switch into an Appropriate an APP is the NI rebate, cur- goes right over their heads. May 17. However, this does not  that the switch from:Serps to _
t MW(APPPP)- rently being pald by the . even if employess mean that yoo can submit AFPs really is best advice. T -
ur an Ccoun S The adverti employee and his employer do appreciate their position ﬁphmﬁons jate and get away ' Fortunately, the Govern. S
has already started using the into Serps- Therefore the many of them simply cannot th it. There is another gov- ment Actuary oy o
. the underlying message that employee in taking out an APP  be bothered to make the effort ernment acthority involved tables which show that the T
(s ) the In making is not involved in paying 2 to switch. with personal pensgions — the switch Is advan -for - -
area rac lnb swmhﬂguzmhlnsm Wmﬁm%m 'I‘lu:litetms bl;npetn ) men:aderﬁan women
. if the switch is made before 2 per cent incentive - the snccessfal “buy while oicncveuewillwanttobe Secondly, the intermedisry o
April 5. For once this is not tion as well as a tax credit (at  stocks ploy. made by s This Wa8 st ensure that the -
a lntel'eSt just advertising hype by the basic rate) an the employee’s personal April means the situation and o
i that the life company must check out that the is o e
life companies. contribution a only came into being in Ji have by that date all the neces- K ee p; .
One of the Government’s available on the NI contribu- 1968, the Government in iis documentation — not currently a -of a
. . main objectives in last year’s tions. eagerness to get people oat of Y 2 Co-  company scheme that
Serving many epoSsItors In pen- So taking out an is as as - : ,
Bell Savings Bank has been servi thousands of satisfied d USA radical changes in the UK APP Serps as fast as possible back olaeammdwenmingsmandthe has eonuatl:tedoutd'
for over 60 years, offering traditionafly high US Dollar interest rates and fast efficient gions framework was to get as for dated the incentive payment to pecostary declaretion on Serps. Many employees are T
service. We now offer the same benefits 0 imernational depositors with many many employees as possible as far as the individual apply to the financial year status. bt B s A R e !
advantages including mortgage facilities on Eastern USA and Florida properties: :%e thar oW pHTeL e mml;ﬁmﬂmmmg-g Fears to 1008, o ife company. must have Wmﬂhﬁwﬂn’, AL
* Minimum opening deposit only SEVEN TYPESOF ACCOUNT T eosrage, enployes to mmhmbrmhy- ronae ey, the payment for M“‘l‘ _mep“’d cheets, * 'the mter’“"mmmﬂ__
£s00 or US Dollar equivalent. [1] Fixed Rate Cerficate of Deposit. make the switch, the Govern-  Inertia and ignorance are by the end of with an APp Should have a signed state ~ -
+ No ey co ion o E] Variable Certificats mentisrdﬁlngﬁﬂaﬁmal mgommaﬁqgﬁ!:taswm theummtaxyear_onAprils, there is no _need for, the mentﬂmnh;sdienttit;at#— !
or commissions taken. of DeposiL each eligible v?mloyee a3per In the first place, many Thqtyngpart_ment' of Social ments fo:o m;wwnmhug._ Wh—i m % -
i hli“ payment mm they never Security is leaning over back- Thes g contracts : .
* In;:ggstﬁmand und E Acmu'anasll‘e‘- Money et ﬁrﬂtoma: on ?ﬁmmﬂ wmﬂstoamirtmpodatethelﬂe m-wmwu are of Serpa. -~ . R
guaranteed r . . . nomhal contribution te they are e companies. It is prepared - Lt e
fJS lawen i o [4] giap;gmrlumketmolunmmn um made to the plan. scheme. So & message to accept contracts effected by  Firstly, intermediaries in  ~  *° ° Eric Short
: o , = ) i
% All deposits fully insured w Personal or Business Checking )
to $100,000 i ] . the best anaysts of doteyorr i f a Private Invest VD LIKE To VISIT nat
* FREEPHONEbeweenUKand L8] Corporate Checking Account. self and_painting/decorating lary of a F'rivaic investor 70UR  FAGTORY
TN T Rt efrmncsss [xcellent advice == |
. . ar
BELL SAVINGS BANK him 3 fortune for his
X viows Nono G e - ions
BELL SAVINGS BANK PuSA, 55th & Joba F. Kennedy Boulevard, Philadclphia, s f t t ]l
'nmr:r&mww&wha?um _ ﬁ&&wﬁaﬁ?dmﬁ Or no cos a a
Dmd:ﬂdemm mhﬁcm '.l'lleyal:, rod insured up Mﬂ per ﬁmgamint.nn{n sure-gobetakenamsooneror new math?get tgf fully
protection scheme under the UK Baoking Insurance Corporation, 2 US Goveroment m‘lmm]:h I checked it out. The com- P F
Act1987 Agency. Full detsils on request. Bth,eifm nq’:r"gg" shares. ﬁsﬂgedhbedoii:gqm It is thegfentgal hck,:‘f
For fuil information, write to Bell Savings Bank Representative Office at: FREEPOST Dept W, various companies, he will usu- someso'lohnstone's Paints product-potential of certain
The Grove, Starrock Lane, Coulsdon, Surrey CR3 9UU or telephonte o1 660 4354 ally give an excellent analysis shares for 103p each. Earlier companies that makes their
. of their trading situation and this month, it was announced shares cheap. He buys such
e Ermeiemenael b K sl e fe b Sobon B o
companies in which he has per share. tial will be realised. S =
I bought Peter a bottle of  Peter has also done very well BA -
— T T RTINS hstymhemﬁm ehmm_rfe%aék:dghh mlﬁml%hgreholdmgsmm VX .
T SSHTSISSESESSSSSSSSSSSSSSSSSSS secret. * he said, oldings — a company
SSSS5SSSS5SSSS S S ohn- “is to imagine that yon have as  with paint, printing ink, wall- cient? Do they deliver on time?’
never much money as you want and paper and property interests — Do they produce good prod-
last could afford to buy anything. ¥ and from building supplies and  uets?
compa- you had that, would you buy DIY stores, Sharpe and Fisher. He can make factory visits,
have Ihewhulecump%ﬂso.then After all, Peter is In an excel- chat with the salespeopls
sl by deming and enttsiana B and be o Zood a5 snntr
! - man enthusiasm for
CoNRAD RIiTBLAT RESIDENTIAL wentto Ho looks for companies with  painting/decorating products. ing the figures in company
: under-valued assets (especially pesition assessing
be property) as well as companies assess the quality of ?:11““ Uikely

CRSBEON LGN
Ring 0898 345952
for a Prospectus, or post the coupon
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A e e e
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FINANCE & THE FAMILY

o o . e e s Residential Property Business
Splitting the assets painlessly | RSV EIRTRERES

The Second ]ohns;)_n—i:}?

THE NATURE of Britzin’s _gpouses - o GHT e
2 I THOU To LL | " Lifetime transfers
mmmﬁ%m’ T the K. s adventagemust. 1 00K 1T o"’ff o %!’:": HM%PIS e Hight gifts betwean mﬂ:::uz
maﬁngufgiﬂstoﬂlose__whm e wei gganst theirpoten- - .y Q © qualify as “potentially exzempt
theanﬂfnrmﬂal_:sm__ﬂal 1o Capital Gains > i ' transfers,” with the result that | E
than (N the ' Tox In any event; it will usn- -""-"mtaxwi'ﬂbemablepmvlded i 200

- -'ypnsu.lrvive-themalﬂngofthe ‘ .
<> by seven years - thus leav- ! = 3% You could invest, withons writing a cheque.

. your £116,000 exempti
% available to bet Off agamet | | o % Youcould get tax relief on the interest on the 100% loan.

 a€hieved without necessarily | §
_:_g?‘ﬂ-ﬂsfundsdﬁwll?intothe | « o 3 The imvestment was in companies buying and renting

the 3 k § - =
In-most cases, the full poten- your other assets. . .
The concent of tax advanta- R any il oaly & -+"Thus, results can be ..#&umﬂdftnpm%%mxmpaymmonthecapml
] Eareahseda&er residence n & vestien

& : ] d inde
b a careful reallocation of “2ie: “hands of your beneficiaries. | §
deed of covemant — .am Iheh LG T Lo o £ “Vou could, for example. pro- | | residential propertx
natelyu!m.e:s!mnm hich, unfortu make use of income tax allow- in vide for your children by | » « 3 A drop in property values over the 5 year investment period
for longer _effective ances, but the gsupﬁcated hemly!d then m&m ;a&sted.u?&n?herﬁmﬁ-spouse ma;n:eoianawttxmulfﬁonﬁnd ‘; was covered by a major UK insurer,
k - annunt u_ntsade 20 tated maintenance TS - -
Mar%;lm or.in favour of a mmoﬁwmnmgmm As is frequently pointed out, beg'uest.w.gethegextgene: whicbinmmeandlorcapt;?alei; : s o % ‘There was no Capital Gains Tax on sale of the shares after
However,_the ‘good- news rate £5,000 per annwm Capital th;mﬂm-m exemption to ' ation, with a tax saving of expended or accumulated as | § S years.
that the mew Gains Tex exemptions. These Fiich every individual is enti-  £44,000 (ie £110,000 at 40 per Decessary While they are [ f .. 2 You were dealing with the country’s leading BES sponsor
fthe new | B56sY are facts which ‘your long tled before application of the cent) when the longest lived Young and the capital passing | § and innova:
Gmm‘{“’ﬂ‘m effective from Tingo planping -should cer. SSgie 40 per cent rate, may partner dies. Furthermore the to them at the age of 25. ; ToE.
of sntial Income Tax ang - tRinly take lnto account. very al:bsm'bedby finencial difficuities which can _ Quite apart from the poten- WOULD YO INTERESTED
Capital Gatns Tax benelifs by ating is o sl & word of Gl Tronr ond Spouen 1 SroEin s Eoaaind s N ihe Helihood i5 that they wil | § U BE ?
be siuwple expedient of maling ¥arning is necessary. Nomuan  another n Hetime or on desth  highly mdesirable fot cither of pay lass tax on the income and | § | 1f you are and vould like to see the details of The Sccond
mﬂusﬁmm 2 uwn“d-spm_ e urymto My mﬁmmﬂmmme- are exempt from thfn tax the partmers to be totally Ccapital gains generated by the Johnson Fry Residential Property Business Expansion Scheme,
whether resident in the UK or cated that the tax advantage of miﬂ % :he devoid of assets. capital, when they witimately | § which incdudes other artractive property investment options
not — will each be entitled toa Will be denied where the whoisdomcﬂedpmmthesumnjmwd The £110,000 exemption also mleeﬂvext.thanyonwouldhave | withour loans, please complere the coupon or telephone us,

+ arrangements Kingdom to cne who is not. In  stands to be lost if the first i If you haven' invested in BES i
168 | > _ However, it ! you haven'rin in before, we will send you
the husband Teceiving in addi- of an qf}-gisht fransfer Of that case for “withont Hmit” partner to die leaves every- remember thatifh;mmlnhemﬁtanmto' ! our 'BES and Assured Tenancy’ leafler, which will explain
mmemw_mmpmlm_ read “up to £55,000." ) thing to the other (if UK domi- Tax saving will be lost shonld | E
However, l.gtter-spouselmgﬂsto hasened)iwm the beneﬁcmryin i an htbent gg continue to enjoy any ben- | §
un]:kely themnse] 0 years whic 0 du'ectly i - _

Tax, although recover the situation, since the asset gim:rd.w' from 3 mdwmmmmmﬁmﬁ, mmmm

C secondary gifts to third parties in th ] Assured Tenancy'
inci 'winmﬂl: oe  Imberitance Tax. Strce Nability will. Thus, if one spouse form of a variation of entifle. Donald Elkin | | BeSand teafit
% oy whﬁ-ﬁg to Inheritance Tax depends on all of the family’s assets, ment in the estate will be 1
per i to be received free  domictl rather then resdence,  the death of the other musf (reated 2 a gift by the Domaid Etin i o Direcar of | | JQHNSONFRY
L ) . npothing shiort of emigration inevitably mean or deceased us, quaiify Wilfred T. Worthing, | | if rpore Finance Liguted
But In the case of those will enable you to escape and £110,000 exemption will be the exemption retrospectively. West Susser. o ' :Ulh'pﬂl'ﬁ:“. Linrdoan ¥ 1Y 47
: T i Telephone: 01-321 0220
Privacy sought Selling our ||
¥or qver 12 years 1 huve dealt | She is leaving her, fu total, UK house » e e e Lo S ™
with the Investmesit and tax | one quarter of her = b s i g it g v A
of a8 1 45l me to 4 I have lived and worked
Ber 1ato husband. Since his | will wih her ~danghtec-, me abroad continuously for the
death in 1986 she avd I have | and five other people #s bene- last seven years and, I believe,
met once per month for | ficiaries, (the others being her 1 am not resident and not ordi-
“book-keeping® and related | gardener, her chiropodist, narily resident in the UK for
purposes. Although aged 81 { some some friends tax purposes. My wife is resl
she- is extrémely alort, very | and a sister-nlaw). I have dent, since she has spent about
practical .and. guite fit ‘and | done this, maming on her six months each year in the
keen. that her finances are | request,” myself and her UK. We have owned our house ®
nephsws or nieces. she has nused_bimm bk own haif each). We wish to :
decided that er estate shonld: | and is how lodged at Somerset move to a smaller house. If we
be: divided .between several | Howse. - : - move before I return to the .
persons o whom she relles My question is: do you think UK, what, if any, will be the _
Tt | e bl om
g, -, ooy L AR e to er Can it be avoided by tramsfer-
Phié incindes me and T am | instruetions. wmd having had it ring the title o my wife as
1o bepefit fo fhe ordes of about -| typed? By -whom and how sole awner? ;
one sixth of ‘the estate on her, | would guestions. be raised, if ® Since you and your wife own
death, The largest beneficiary | at a? Althongh I am not a the house 23 tenants in com-
is.a yeung married woman | solicitor I cannot see that the mon, you each have a half
who has acted as her cleaner, | will is likely to be challenged interest unless yon have
he!m::ﬂ:nd ;ooﬂyfrlemtuor W_dm asset distribu- . i _ -did n m&mﬁ
St Feame M | et Hamoner. "I have | i There conid b a probledn if | 1OrS’: guidance at an carlier| that you “do not own balt
towards . fhis young -womsn, | read that it may be unwise to | there were anyone entitled on stags, but it is stili not too late, | $3ch: ' Assuming that: yonr
whom. 1-hays met once and-| be a'party to the preparation | & who wished to chal- | Probably.: - - - - interests in the tenancy-in- e
who is poor, intelligent ‘and | of & will when ome i3 alsa a | lenge the will as being ' common dre in fact equal, '
very kind. There is 2 mutual iary. " obtained by infiuence, R ﬁl' mﬁhﬂﬂﬂﬁmﬂgmmﬂlﬁ- RS
fondness ﬁtm client is { I should say .that a major | but as there are no immediate € ement Yo them. halfdmsharemmshmﬂd You may pay management charges because your
incliited to treat her almost a5 | reason why 3t has been | relatives we think that a letter . S R e wades Soctin iog | stockbroler provides extraservices, but, in difficult
a dangirter:~ - — - - ~— | arranged on’ her imstructions, | fom the testatsix such a5 you lief of the Capltal Gatms Tax Act | timeswhen profits are fewand far between, such =~
P — suggest would be s sument | 1 CLICL (UICYY | ¢f e O Act | es can be a heavy burden. 1f you would like
et e i . precaution, preferably signed : ﬂﬂ“ndewt “Sect:mnn should Which to learn more about cur
not In your presence but in the | Some 30 years ago I sef up a | that A 2(of| Whichmeansthat your statement comes as services, please telephone or write
presence of some independent | business for a relative, in th%-thmm d B g | 2Ditofashock. thﬂ;%ookatﬂlp f v ress:
person who can say that the | which we both took 50 per | Jooking cHitically at nominal | s s one shock our clieats never have. © following address:-
letter was signed of the festa- | cent of the shares, aid on the | transfers of assets betwe With us there are no management
trix* own free will and not in | advice of my accomntanis my | spouses to see wheth tﬁn charges and our equity commission rates Svenska House, 3-5 Newgate Street
- - ~ N your presence. share of the profits was paid S steror 3s genuinely giving | start at 1.65% (minimum £25). London ECIA7DA. Telephone: 01-3294484
i I - ; “administration - Answerphone:
" ~Some high interest Dealing o conpany that 1 suly | B e asaet: tanfurrd: | chargsis nk the oy ershing ifornce O 000 e QRO OIS
PRI PE S o arrangement There is likely anti-avoid- | about Svenska.
an]: Ch approved by the Imspector of | ance Iegjls glats tom_med specifi- " r;sg
b L € eque aCCOI:lI ltS Pay . . ts TaxesY am now 68 and relin- | caly at truag;fers between | - We believe that successiul portfolio management.
. morethan others. _ m g]l quished being a director some | spouses which fall short of involvesa continuing personal relationship between S\mslm&Commnthd
— ' ! 15 years ago, although still | heing absolute and outright broker and the client. So, if you prefer a traditionat — STOCKEROERS. —————
. ; omﬂmmtmlhlvem taking an interest in the bnsi- m mmmmwﬁmu MDMBEN OF TRE SECUNITEES ASEOCIATION in} OF THE PETERVTIONAL STOCK EXOtGE
Righ] in pilts and comvertihle Ioan | Co5 D4 am at present consid- —
stocks and I am not clear as to mﬂmgltl.}ypomhoyhthem i~ — — - -
how the income element in the |4, a wi.ntgmg up of the o
ST e i sales and purchases is treated | Lpoicos; OF the sale of my — = G . - .
el PROVIDE : Bor both tacome aad capital | Shaves- Having no other com- WEST OF SCOTLAND ASSURED HOMES PLC
. oA . . Am I zi panies to dispose of, would I - :
. Cheque book, standing order and direct ﬁ‘"ﬁmgmmnn  right In | e entitled to Business Retire- .
ST e debiting facilities. Gilts: a) Not subject fo OGTY by | Rt Beltef of £125,000 on any A corspary b2 be launched snder the Business Exparsion Scheme and sponsored by James Finlay Barde Limier —  member of The Securitcs Association.
... Tmmediate access, no penalties and no Gross income shown on con capital gains that may have A | . . . ] ]
TR +” - restrictions. (purchases) or added (sales e oo a o O m -
Can be operated completely free of all bank foeoms Tax retumm? =) o the answer 13 no. You can pp j o mvest €co
 Canbeopemied compes B e B nt | S0k U Urloope s b and cultural renaissance of Glasgow.
As you can see, there is a range of accounts to agninst nntaxed income, is & free pamphiet on retirement e e BT i e o e s e i et A < ome D mm % e mma L i ae e e *
The High Interest Cash Management Account, &%h“ﬂmhmrmsmw!’k"g D el av ove " West of Scotland: property matker [} Sponsoved by James Finlay Bank Limited (1. Flighly experienced managernent
.. (HICMA), is for companies, sole traders and culated by deductiug gross y over James Finkay Bak Limited is sponsortngan issnc of M The Inland Reveme kas given provisional cloarance that
mmmmwdmonm mm&mpmmmwpmamw- sll_:n:asanestol'Scnd:ndAssmedHnmsPLCtoraisea the Company will qualify under the BES rules Once full
_ ..., accounts, currently 12.50% p.a*. lar deduction? b) Income as in tax return minfmum of £2 million and a maxinmm of £5 million. approval has been received qualifying investors will receive up
The High Interest Client Account (HICLA), is . | |gitst . The pupose ofthe offer istoraise fmds toensblethe 10 40% income x reliefand may enjoy tax ree capital gains on
5 T : B Ask your tex office for the | Dme to difficulties beyond my Compeany to parchase residential properties in Glasgow and their investment, if held for at
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MINDING YOUR OWN BUSINESS

Paul Tapscott explains how to get started WHEY, IF vou DON'T" LIKE THAT BUSINESS G lowel
. % PLAN - TRY THIS ow=." | ot “how casn wil m:

Careful planning ===
1S essential

FAR TOO man new expenses and will need to proportions, It can be done on A
businesses ewly gﬂ'o chmomy_oqﬁxedasagts Afo;nurﬁvesheetsotmm mmmm the
They do not plan to such as furnishings, -
moﬂmtheyhave ‘ery, and a car or van. All this Shest ope will cover the = profit and loss account shows &
to plan. A well-written busi- will bave to be spent before I W profit.
ness plan is the best insurance you have income from a single the business is abonts the form It is akmost im
against a fiop. You won't get customer. in which it will trade (sole over-estimate the e
far without one. Then you have to run your tirader, partmership, limited of cash flow to a
any business, how- business. That can aiso swal- company, or co-operative); ness. There Is
ever m t, gires plan- low 2 lot of capital Mnch where apd under what name it cated about writing
nmg!'hinkofrﬂeessenﬁal depends time it takes to will operate; who will run it plan. Honing it into
ingredients. First, yourselfl complete your manufacture or and details of their past exper)- form for presentation
What are your ? How is your services, and how you ence and skifls. presents problems.
your health? Do you like peo- to trade with yonr cus- Then I recommend inserting better to solve basie
ple or are you shy? WIll your tomers. If you give credit, your a peragraph on why your par- the planned return on capital will cover the growth of sales, ble), this list may indicate associated with the
family support you? Will you cash js tled up and prevented ticular business idea is excit- employed, together with profits  the of gimi- what went wrong. now rather than when
be prepared to make a total from financing more trade ing. At this stage, endeavour to : lar relevant points. Six months Sheet four — a wide A3 sheet has started
i t? until your customer pays. leave the reader with the List the assumptions later, when the business has - wiil be the projected trading My advice is to get

Next, consider your market. Finally, there is administra- fmpression that he is loocking in preparing the overall busi- not performed exactly accord- and profit and joss account for  your business plan
No business can exist without tion. Very few entrepreneurs at a plan for a business withan ness plan. These assumptions ing to plan (which is inevita- each of the first twelve monthe the many sources
customers. Yon must be able to are enthusiastic about this exciting futare. . ahle. Some JO
identiy your market and deter- area of business. Convesrsely, Sheet two will cover the l f ‘Tapscott invested £10,600 a stall In Lambeth market.
mine how you will persuade good administrators rarely sales amd marketing plans. It e p Or of his savings in a smail There he met a number of
enough customers to part with  start a business. Yet will explain where the market company to offer n potentizl young entreprenenrs
their cash in exchange for tration is vital to the small is, what research has been car- tru tS business. His skifls were what  who had concinded their
goads or services. business. Withont up-to-date ried out, what publicity is an the Government was looking edueation by playing ruant

Third on the list (yes, only records which are planned, how the pricing pol- for as it developed initiatives and were living by their wils.
third in importance) comes sensible decisions are lcy is en and detafls AFTER 25 years on the 10 encourage small The Haycraft centre, housed
finance. Every business needs impossible and the progress of about stock and distri- London Stock Exchange, Pant moaovement. So ke in modest offices behind the
some some cash to operate. the business will bution. Sheet three will cover Tapscolt retired from a senlor  started the Hay Albert Embankment fire
But it is essential to plan the acceptable business general remarks on your finen-  partnership Business Centre. station on the south bank
use of every pound of avaliable shonold convince you that your cial plan: how the buginess is Montagn Loehl Stanloy and He first had to overcome the Thames, will help well
capital. idea is wiable and be to be capitalised and where the Company six years ago. Now, opposition from some inner over 250 small firms with

For some businesses — a sufficiently lucid to persuade money is io come from Atthis at the age of 89, he fmds London school teachers who stari-up problems and eaxly
shop, for example — yon wili authority to make a t you should state your himself somewhere between refused to recommend management problems in the
probably have to take the grant and the banker to make requiremenis — and business manager schogl-leavers o have corrent financial year. Under
premises a few weeks before a whether they are for short or comfessor to several handred anything to do with the Tapscotl’s directlon it has
you start to trade, to fit it out For the normszl small busi- medium term finance. Also, people who have estahlished become a catalyst for sma]),
and to stock it. You will be ness start—up, the business give details of the profit mar- gmall businessesin ) .enterprise cuitare. To make development in south
incurring rent, rates and other pian need be of modest gin you are budgeting for and London with his help. contact with teenagers he took  London.

David Fishlock looks at a scheme designed to ensure that employees are in good health

Doctor muscles in on business

“HOW FIT ARE yon feeling this “At much lower cost and more 15 tests taking 45 minmtes. A dyna- rated below average or poor. rts car in which the client
moreing?” asks Davéd Fishiock, f practical,” claims Dr Andrew Mac- mometer measures the strength of Each client takes away a - :g::ved. . )
the tongue is forred and you only Donzld, aged 39, the founder of Lifel- your grip, and 2 streich test finds ised dossier on finess _ He found that exhanst gases were
then ink He is providing the service at out the state of your joints and liga- contaiving his own results and — if leaking into the car. “R could have
factories. ments. Six minutes is spent on an . need be — advice on improving fit- Id%ni_dhim."hecnmmenh.
ness.

, AVerage, . !

Edited Lifelink nurses for a series of simple  below average, poor. “We get guite a Dr MacDonald had a sudden brain- backing of £100 .

R Hby ‘tests of fitness. - few poors,” seys D MacDonald. Of it oy
oy odson For 2110 the client is put through  his first 200 clients, 40 per cent were  carbon monoxide meter on the old  we've made™.

“"MINDING YOUR OWN BUSINESS . -

R T BUSINESS OPPORTUNITIES

—INVESTMENT OPPORTUNITY ||

Az ml!equiring axkstsforan : tomanage . " . - \ SRR
bya quaiifd A SRE L

Anaxtensive 2 year pllot schame
muhu-ﬁsmu demand caa ouly be met by a contral

e renne g~ ||| Multi franchise, |
m'&-mwér:_*am L Tha.n:ms Va]]ey based e
- garage group.

’ undertaken " Tel: 0895 420854 o oo
THERE'S A WORLD OF DIFFERENCE ||| sit et ot oy v, e s . BN
AT EFFINGHAM PARK Els beont o Pl ITRBAE | S
: continuity. trips ol 3 E T —— ——

. For u;% cgrpozate guastd we have % nearby London Gatwick Airport whichis ]| | e “,'fm"- Cobe 0932 224793 apice T precss DRE:;HAMWYF SUFFOLK - -
choice of bedrooms with adjoining office/ just 30 minutes away by rail from London elephone Newman 22479, or : gious urant with ‘one bedroom flat and . three
syndicate rooms, which can be equipped I\‘;lﬁoﬂa. Our other amlgﬁﬁes include (preferably) 0932 220086, after 6 b throushont, soperb tocal %ﬂmﬁﬁm‘m
to meet specific requirements, conference 3 restaurants and a fully equipped Leisure OFFERS IN EXCESS OF £750,000 FREEHOLD - | T

V-

facilities that can cater for delegations of Centre, 40 acres of beautiful parkland and : For further details contact _ -
10 to 500 people and of course,a superb  g&, a Golf Course. par UNIX SOFIWARE %m&mm - 3 B

standard of accommodation. We also  j#@84 ~ No wonder the Sunday Times called Profitable and well established Unix systems N Braintree CM7 7JP R L I
offer a limousine service to and from Effingham Park the best hotel in the area. house based within M?25 seeks faster ___REF JG5 (0376) 42355 ; G

expansion through acquisitions, merger or
possible outright sale. Principals only.

Write Box F8648, Fw&,.{m,—jﬂ Cannon Street, | FOR SALE'
. London Souith Coast based high quality colour

T E——, SEMINARS BUSINESSES FOR SALE LIVE LOBSTERS naporoduetion Trade House with important :
i The bost American Main Lobster Straight out of The Nosth Atlantic CHants, particulary in the packaging e
promwing besinos o _ Ocean ) : industry. For details please reply to WU
Deily delivery by Air all Year aromnd Sizes 1% Th. and up. We nesd Bo - o s
TOOKE RAM ONSULTANCY £ L OTRLS FOR SAL FOR DISPOSAL AS Baropean Lmporiens, misénm ordess required. 10 Cannon Sraet, Lol Times, - B
CONSULTAN SUBSTANTIAL HOTELS FOR SALE GOING CONCERN FISH FARMING INTERNATIONAL, INC. annon Street, London EC4P 4BY
mmgm Ona diny somlsnr on Tampa end Orlowlo Manatactaring rmted lSOSomtOeunAm_amr;_ b])q”F rtment, 1-H., n = \
RO et e O ioboming dngm P rom 9 1o ST Souh East Eat 1947.7/0 £1.6m S L S '
M T Friday 17 Fch 1999 Desaits frov th or without frechoid premiscs, . o
oo 222 “Opaning a Reskdensial Care Flome” "%ﬁﬁy Pl sdndaly sy iAo iy~ M GRAND NATIONAL MEETING, (USA) LONG ISLAND, NEW YORK: For sale - two :
Caton Cure 43 Wood Teraen. e AINTREE 1989 retail toy stores.Very high end. Superb locations. | 0 B
Shehon, Sitbe o0 Tromm, Enjay the best of Brisish jumping. Hospitlity mity can now be booked for the . Bucellent opportunity. I SR B
. Seadfl ST1 4LR Tek: 0782) 26777 Grand Narional mestig 1629, Avsilability & uited on all three dayy. MoCormack & Putziger. sa Horman, Eag., TS K
To Advertise 4. Consacr Elloen Swith, GZTI0 USA, Tor. (173 430 ot 0 Bowtom, MA -
MANAGEMENT COURSES Ak Abiree Rocms. Abire, Lrerpoct. _ -
in this section HOTELS & - - - ' : - ;
01-248-8000 BUSINESS? For newest concept in fashion consultancy. F;"St turnover fashion/hosiery retail business | =~ | - e
: FREEHOUSE IF you own aad run 3 +ch i more fhan Small company seeks. both financial and .F’Jr:a'e In prime.location. Central Longon, - | -
and ask fi Unspoiled village inn in | | | three years old 2nd you're plauning furure expansion, | | | 2dministrative support. over £220,000+. Room for expansion; -~ - § ) s
askK i10r rural N. Avon at Cranficld School of Management, oge of Europe’s top Write Box H4321, Financlal Times, Firanotat mmm reply 1o Box Hesse, :
market arca. ;:.MMM:FWWMNW 10 Ganrion Street, London EC4P 4BY » 10 Catmon Street, London Ecep 4av.
T/O £150K gross. _ _ . _ . .
James Pascall A : : : .
pprox 400 barrels. Call the BUSINESS GROWTH PROGRAMME and UK. Manufacturer of . ' ' -
on ext 3254 GP. 42% wet sales. a art.tims ba onCy Akl PROGRAMME and ran ou et of READERS ARE " HOVE
If you fancy yourself el ol pro , g A RECOMMENDED TO _ s SUSSEX
or m ow Ko a8 an - call business. A teanu of uprivalled expertise drawn from veatvze has overseas rights PF?SB‘FES”&&:ROPR'ATE conwmm"ff;f._“"m {PERMISSION 20 S |
Gavin Bis hop mm capital honses, financial institations and business cousultancies available, BEFO! awctoi LI Full gaa ch. Fit, carmeaeVance With current rages " |
on ext 4780 e Pakiey Yo iuformstion s ; honé 0055 To63%6 INTO COMMITMENTS. A 000 FREEMGLD, . ¥ Tk
Mr Y. ‘or information phone Eve Hmsey on 0234 751122 Ext 3282 T O s _ Vaughan, 72d Chureh Road, Hove A
- — _ e - Tal: (0273) 721041 h Sussax. -
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Christopher Stephenson

b International
3 et L vt Kmuht Fl'ﬂnk & Hllﬂe}'

: ST R UTT 8 “"' 12 HILL STREET SERKELEY SQUARE
- PARKERY) 01-629 7282

__TheM

S Co Kildare
o?m}amdfmsmuarm
of meperhly overiooking the golf comrse, ne of Ireland’s foremost farms
far reaching viete and it extrsagant specification, lled\mlﬂmﬁnnﬂmwnh?mwmsm
ﬂmm:m“m 8 mammbw:mlhmummmm.
or M.g__gjmlh.l m About 85 acres
telepbone mngw‘ m-w‘h“lgfu_mu _lw-mmm

0635 528585

EQUESTRIAN PROPERTIES WORLDWIDE

~—,

PRUDENTIALS™ /

Property Services

. KENT-Chilham - Conteytuuy 5 miles. M2 5 miles.  SOMERSET- Taunton 16 miles. A lmposing

} views over opan countryside. 3 reception ooms,; - situatad between the Quantock Hills & the comst.
kRches/breakast room, 5 bedooms, 3 bathrooms,  Working mill with wheel, pond, chute & leat.

attic studio/firther bedroom. Gas central healing.: 3 raception rooms, 4 becrooms, 3 bathrooms, CH/

" SURREY HASLEMERE
Mzsinline Station (Waterfoo 56 mins) 1 mile

Ly e by A classic Georgian House with later extensions. § beds, 2 baths, 3

carpeting
Offers are sought in tice region of £850,000 freehold. good receps, kitchen, utility, cellar, oil CH, 2 garages, grounds of 1.75

%ﬁ%mwd  from Lomt to 4pm. Other times by appoiriment. acres incl Teanis Ct.
mnmmmmm Guide £415,000 Frechol
OCTAGONDEVELOPMENTS LIMITED WEIR HOUSE HURST ROAD EAST MOLESEY SURREY 04-941 41 Haslemere Office (0428) 2345
°CTHGON Over 800 offices throughout the country.
CORNISH MANORS ’
ST IVES/PENZANCE N ;
Wow 2/3 badroomed Holiday Homes in grounds of . ]
Comish Mazor. Indoor poos! and lots of facilitics. Full Northwick Park READING,
g - - management services. Self financing. C.G.T. relief. Prices Englishcuunuycharm... BERKSHIRE
viocem S ok it e p from £32.950. — ~ — - Grade I1* fate sixteenth-
THOOM. & Ot ¢ : pletely refurbished.
— TEL: 66671 -~ as: dining room, sitting
) . ;'%om, fei;%llﬂﬂ ;l(l!om..
- ibrary, ery,
T et e e e s e - el _ S LONDON PROPERTY- - - - - e o el . ..._mth_ehmtofthe CO_ ) ) m.,hg' ]ardgsl-. gaﬂo:?;.
TOn SAL Lt Pems et __-_ ._,_."..,__“_,_ _____‘__,___,,,..,._,,_...H.......-‘.u : s i . . . - .:ﬁm prupcTtics ::lmlll:tw breakfast room, “lli:g:’!
;1.:15__'_“ e AR FE SR IR ® prcictyofuodymomed 2. 3mde s et nd ey Do r’gg:smm’:'nﬁakm
3 R TIE TN PR . with e ey o tog Cangeica Am, further bedrooms, two
.g{m'"pmm-u Laadoa | br 1% min W m
capeted ihyuughou, ® Priocd £1-0000 10 5245000, small garden. tory, *
ng (o  TCTARRESSTS TGRS L] oo e soose

o -;_ﬁ'ﬂzp L U X (8] RY?
et HOMES

RIGHT
ACROSS
LONDON

- ¢ w1 FEOLM
Ly :I e GUNHOUSE
T Wapping, E1
apartment,
Price £329,500
s 'ﬁl:Bﬂlﬂﬂ:Eﬁt
R on 01-519 2337
;_",',,-/ : O
S, , PART EXCHANGE SCHEME*
e ARNOS GATE e S e i

ALE New Southgate, N1L oo more oo o

3 s Two bedroom apartments and two and three bedroom honses.
Prices from £117,000 - £243,950.
TR e “Tel: Sharon Colman on 01-368 6786.
2 - Central London rec CONVERSIONS AWARD WINNER
' R ELEGANT Each housshas & Propertics I ingmndanoms ity mpoecr Tam Hart e fareat A LOAON Lo v 4 FHIC A, TW
e i S ' i i mes REDCLIFFE SQUARE || o
T ""{ KNIGHTSBRIDGE PENTHOUSE 2ass | m.?m i
o E® .. [ A soperb huxury penthouse with vast reception room SUMNER CAing room, tp et .
Y Sfoﬁ-.ns-f'ﬁ and i terrace emjoying spectacular views in mmmﬁy Unique ong bedroom flat
Ve T bries %:g%om% 2 Baths, Clkrm, PLACE equipbed kichen, wnhmm muul'ul MAIDA VALE BATHROOMS
Y e Tt Recep Rm with Dining Aréa, Kit. South Facing ¥ SOUTH XENKNGTON Wm recepiion, loxury fitted

sk v | Terrace. Lift. Communsal Gardens, IGCH. NEW 65 p— | tsrraces gnd awalled |- [ ]_kitchen and bathroom. Earls Saperb mansion flat of . . e .

i w5® | YEAR LEASE. 1200 sq. ft. £475,000 roar gurden. H Court tube. approx. 2500 sq ft of ZECH & SPE "XI‘&E
2Tl / SEe T Sgle T W‘A'H‘I‘IS FORSALEonnew - ] - - £140,000 lox. refurb. accomm. in OEF TERMY N STRES
S e Bite: | e | et S presigs lock on 5. e

Lo ,.,/ ' 117/119 Filliam Road, 6RL Tedephone: ( ..-m-ﬁ and €695 008 “ wnm’mou MAKERS OF FINE BATH ROOMS
r Sﬂl I Tet: G180 12 : .. Swis The Ceech & Speake Bathroom,
a - — - . BN R » P . 1 e 3 1 1T
;T3 ‘WNewly decorated Ist floor mentioned 1in discriminating
AN EMBANKMENT GARDENS, SW3 in period house, cnte’ particulars is the
Y E:wﬂﬂﬂ!mismmﬂwfmofwfh:ﬂﬂ!m MARYLEBONE w1 Mhﬁ . ntg’ particulars, s the
- ..:_-v."""'l e  and the River Thames. Recently refurbished and interior . . tiled bathroom with athroom brand to give
e *"_'::1._-.-5' . dgggnadmdnh:ghutofmduds. with spaciows - . Spacious 3 b-ed' maISO;'l: thhﬂeo::aell-.lag: ! P?W“yﬁw fﬂﬂﬂpﬁ:‘qﬂﬂl added value ro vour home
e . accommodatics in this cenfral location being close m Listed building close g - gas central heating. Shared
e TS Sioane Squars and the Kings Road. Elegant reception & dining rms with open 120ft garden. Victoria 10 try. Pking
Deing o, i o b i freplaces. Lux. bath & shur rm, 1. ki s oA e D
. USSEL-- . uriliry room, cloakroom and terrace. ° F/H £315,000 to incl. all appliances. "TEL: 251 3106 agents
15- b 2" ; T - ..;E' 59¥EAR Bss’m m Tel: 01-7w-18M(H) WIWM . v.lckel‘&co. Lists. fnfermation and brochures; G980 567
T T ) LBASE 01-730 0622 01-636-7280(W) .- (PRIVATE SALE) Tel 01-289 1692
i . [ U S - I,
e _ . r) : T4 t s el et o o T -—. T A _-.‘Jr- ) .—_- SR
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LONDON PROPERTY

e Voshens sny
vy via Dockhnds

01-538 2779

designed homes inclading folly
mmwm-ﬁmm

i kdeally Jacxted for the City - just 15 minmtes
Ligin Raliway.
Enight Frank 2 Visit the show centre and show propertics,
R &RButhy open 1L00-6.00 every day.

Ammewm

Luxuriousty
APPOINTED-

Wymmammm
2 bed duplex £147,500
2, 3, 4 bed townhouses ﬂ'om £133,500-£220,500.

© g m e e me eSS

© am TR

- Tt

' T, O
e e Bhemb =Y

L

e

BNP Mortgages Limited is

BNP Mortgages

Mortgages for high-value

property
sk Morigages and remortgages

%k Immediate funds available

:l

B Ll

whailly-owned subsidiary of
BanqueNahonaledegaﬁs.oneolmeworld's
largest intemational banks.

HYDE PARK
63 Year Lense
ST MARY'S MANSIONS W2

%9 Year Leaso i
STREET WCI

Shower Room

999 Year Leasc

56 Yeaur Lease
01724 3759

DEVONSHIRE ESTATES pic

GARDENS
Raised ground Ooor spavtment. 2 Recens, Smdy, 3 Bedg, T Kichea, 2 Bathrooms

2nd foor sparunck in well ron mession block. 2 Receps. 3 Beds. spacions Stted
Kiechen, Bathroom, separate Wi
Astractive 2nd {floor spartment in excelient location. 2 Beds, 1 Recep, Kischen,

MARCHMONT STREET WC1
wum.mmmmw.mlaqmmﬂm

01935 1422

PRUDENTIALS .

Property Services

Contact PRUDENTIAL PROPERTY SERVICES 01-748 8453

Over 800 offices throughout the country.
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John Brennan keeps an eye on the New Year bargain hunters e
i . o
N'S APPEAL io interna- taxes at home tringing a far becoming maj in the central . oM T
ONDOb "His: o2 are i Lot or Phsers I _ ?’ _', gy
by our little local difficulty over don &t the moment. There have been a fair ~ On his figures, 's score of UK -?J.r R
domestic interest rates. “I's an ill nmber of i and inves- buyers accoumted for 52 per cent of sales i"h'.# "‘i-'f*_
wind,” says Kevin Ryan, of Harrods Estaie  tors in Tecent years, now sreanum- in 1988, Enropeans 14.5 per cent (up from g, Pl
Offices,“When hear that ber of individual buyers " Malay- 625 per cent) Middle Eastern buyers took _ ' iy
the market is a bit around the sian buyers, both corporate and 125 per cent, people from the Far Bast 45 . T
edges, go for the blue chip areas.” individual, have been active in in per cent, Americans 2 per ceut. oA -
it remain the most impor- receni months as well Harrods Estates Covering more or less the same areas of 2 ,,.-':;,..
tant group of customers, (01495 3660) recently sold an Arab sheil’s draws in a not too ¥ >
the price of properties. But has pri owned freehold flat block at 15  di nationalities, ammBulg e
always attzacted its share of International Basil Street, SW1, just behind its parent seven in ten of their purchasers were jf *
For nonsterling buyers this company's Euightsbridge store, to a ish. its property sales by
winter's slowdown in home-grown Majaysian company for £3m. age price as well as nationality or & i
in the west central residential market is The eight apariments, from & purchaser, acd, on that basis, Savills’ aver- ‘r___.;.
less a deterrent than am opportmmity to do  three-bedroom penthouse to a couple of central London buyer is aged between
a little i bargzin hunting. studios, have been used as short-texm rent- 30 and 40 and pays a far from average £
As for the nationslity of those buyers, als since the block was completed in 1973.  £370,000 for a homs. As far price averages {.r"-_,
there has been nothing to match the wave Rents there have ranged from £352 2 week for each nationality, the agency’'s UK cli- T
of Arsb purchasing that rofted into the UK in winter for the smallest stadio t0 £1.500a ents paid an average of £329,000 last year s
after the first hig uplift in ofl prices In the week for the penthouse in summer, and compared with European 3 _,,,.r__
early 1970s. But, as Rysn says, *There do the Malaysian corporate buyer plans to £642,000 for buyers fraom Hong Eong and L
seem to be Httle fiurries each year with keep the building as a rental Investment, for Middle East St
periods when different nationalities with plans to boost occupancy rates that, That same analysis underlines the LT
‘-:"?._. .
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&
L
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- mdtlgﬁonoﬁhr_atng@e A
“sre umisodernised amd in need
fﬂﬂepﬁe&ﬂmm% : -
refiect the scale of the wnits T :
whi.'l;lzlﬁ Bervist an %
- % full acele castie el e
e ™ -
he comnty town, mmd-over - -
private and thatdwi's N
bowling green to theSonth - -
the Gll?de I five bm.-:;ﬁ Homes is a brisk beyoud. Lawes Station o .
listed house, completely from a P
earet:flly moder;!sed, in an y-L et mkcoind Mmm . .
acre m Hurstwood Bﬂdae e
Lane, Haywards Heath, is now o o
on offer through Cluttons’ : d R
lJocal office (iel :0444-441168) :
J.B. ST
e

RENTAL INVESTMENT
Nr. SLOANE SQUARE
Stunming refurbished maisouenee G.L.G,
overiooking commonal 2
recops, kit, 2 beds. 2 baths,

out. Featurad ‘;.V. by Prince
Charles & pow No.l in major sur-
>y.

£279.000
Tek: 01-538 3619 for brochure

esstully selling
Town & Country Properties
throughout the United Kingdom

Allex: Morris ARICS — 0905 772084
“Yorkshire, Humberside and East Miilaods (part)
Charles Yeoman ARICS — 0423 66454/64275

Simpon Rich BSc (Hons) ARICS --0772 51181
North of England
Feter Bell FRICS — 091-284 0488
Scotland
Robert Croxier FRICS —031-557 5667

London Office and the UK.
Nicholas Churton —01-495 5555
vaatioos] serice lor iniporant properties tiroue o
theUnited Kinaedo
the abose forderailed taformation sird a leat ler

. Please contot ['n-r\ni];i”\ dny oot

EDINBURGH
WEST END

Belford Court

Very ilarge, iwo and three bedroomed
flats with an impeccable specification,
situated within a few minutes of
Princes Sireet and the Financial
Centre of the City.

Belford Court also enjoys an almost
rural outiook with spectacular views
over the Dean village and Water of
Leith.

Prices from £97,000

Compass Estate Agenis

142 Rose Strest, Edinburgh EH2 3JE
- - Telk 031-225 5166

Oor Jackson-Stops and Siaff

14 Curzon Sireel, London W1Y 7FM
Tel 01-448 6201

Details from:

GLADSTONE ST, SE1
Waostminster 10 minutes walk,
good access o City & Weat End.
Attractive pericd resaldenca.
Kitichan, bath, plus 5 other
rooms. Many original teatures.

Only £185,000
Tei: 01.378.1506 (24 hours)
for video plus detalls

home in s convesient :[ 1™
Midlands - . location. |

Accommodation J[{~ i -
includes: Two. receptioa §1'J- - i

bathrooms, business.-

office, double and. singlé _
o ioipatiat o ol |

St.a

- Tel: (0480) 432311

LAVRENCE &
OLIVER

14.301308t.7funungm
1 . Cambs. PE18BRD -

-
HALY
e — W -
%
s ESTATE AGENTS T
xdeleumu residents feom” UK. " =
CAMBRIDGE - 4 MILES We offer . i -
345 ACRES b Wmhmug:ﬁq .
. op . ® Dhoteated property details o -
Lﬂ?;rl 212.724mmth_1ra;lmona! timber/ e m e - ;
tched barn with potential for conversion. Coloured. orma L
] _ C chue in Guenucy™ bro- N -
LOT 2 91.46 acres arable land 5 'llzvdmms..m. ity
: Lowll & Purtners Led Fat. (979 EE
- Sealth . . -
LOT 3 41.06 acres arable/potential amenity land mos;??é;w P e e -
Fax. 0451 71340 §i 0
: mnmgmmrﬁimnm T Ve
- N s q whole or in malless previoasly) YO Luory 2 _
PREMIER HOMES: 021 454 4646 - on Friday 3rd March 1989 g&i o ﬁ%mﬁ : o
- .:' i pOr veasl, - . v e
. " Sole Agents: ARNOLDS - HALIFAX ESTATE o B NN IMIRHe. N
EAST LOTHIAN, HARROW WEALD, : AGENTS PN
WEST LINKS ROAD MIDDLESEX 63 Regent Street, Cambridge CB2.14B N
SPLENDID VILLA FLAT {Approx 40 mins Loudou) Tel: (0223) 338285 S
“m:“hhm:n“ #ﬂﬂe built by zBerkeley Nationwide :
e emtkie, | || Home appros. 2 ys ago lia ;
Garsga s oo dentie] road. Exceptional - "
- specifications Accom. A
surmm;unm 'I’gl 5 3 I:nths. ._.. 3
TR || oo, oy ont
5t m <+ utility. i
Offers over £13.000 + inzi of . - Ll
YDEN é-p'l dbledble e LGEE bathroom, seperate W.C., shower room, GFCH, vel L G sec with views Connoy tion, 15 mins \‘-
RESIDENTIAL scaged 80ft gdn. Price warkshop, mbnu::;ﬁ incloding. bemn, smbie & mower mm doubls badrooma: 2 bathrogrry R Street, 20 mins. L
£459,500 frechokd. gardens mdnding orchard and paddock. . w.c.:m#mm: Chl.mnv_amd or - ‘.;‘
EDINBURGH. Flease coutact sole agts: Austin & Qah2s por wask 5. m_wﬂlmﬂm _ e
031 208 4591 {open 7 daya) Preston Druce 01-954 0066 Ringwood Offico Tel (0425) 478786 “m‘mm Td"“’*ﬂ’dﬂj: o
. a"\!l’ m” Emiw-m N . L
\‘l.l,".
_____ o,
‘b - e LA
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I WAS sitiing in an srmchair o
with my feet up one sfteynoon )
when there wasa bercific Country Notes . .
triss tpattaek itsown . - : ' b ) :
m"""' ression of something lerge - .-.school, Children tiznont - Wistaking the hare’s splandid  bopes have been found with with an identical wound.
‘rown at the window, and  periodically to and black-tipped ears, the strong  ¢thé anclent stone tools of -~ -~ For fear of association with
Ljumped up to seewhat it = ME us ways . hindlegsnndﬁ:’:me- prebistoric cave-dwellers.  © - witches
was. .- - - - .. . ronnd the playground; : golden, staring eyes which
“Sean'tbe saldmy ‘villagers pass by on thelr way the tmeanny impression
lmshand when_ - to the post office, ready o it could see more than
X ealled him 0 oo and look.: . side-sten the-many tractors is vigihle t0 bumans, I was
“Ti’s probably Anfia’sson’s - chugging through. . ahandsome,intelligent-looking
rebbit gofont agafu"Bui”- .. By iy sianderds, i isa - creatitre and ¥ could not help
Antins son adn't got a 1abbit . ‘haven of peace. By rural - feeling rather honomred, as
any more and, anyway, “it” starslards, it 3x not at all the well 2s mystified, that it
waspbaye .- . .. sort of spot you would expect should have turned wp in our
1 shonl that we - 1o see in jucreasingly scarce, front gerden.
m&rﬂnmﬂiﬂ a:gn!. N _IHY-- about in this comntry for
oppesitsthe churcicatd tho . Howeer,frewssmo  thousenta o years. Tekr | orm _ . .
— BEST sight 1 bave | N and recommend # in all sea- HE 1889 Chelsea ' St James's Walk, London
mn:::lhsis . mnsasaneversreenend-éﬁ Flower Show may be rl OBE (01-253-0253).
a against a .- 0 S - ur for the front of 2 bor- still four months Added to all this, Chelsea
: ' : " - der. Other old frierds have away but new itaelf is to be given 4 new look.
‘i:'nt:t'mamm Maneweet . winter therry and winter hon- | fickets make iy nm o b * d h fhe“m“”;maxfﬂ? use
o coversd in figwer Hke the . - - -, SeaSOIl 1n “From the plant’s paint of | for the first time, 1 1T CatC cS ifs & to be plannad by tha RES
i n~ monind - %'f Ce view, I it matters in | of the Royal HorticnMtural Sodi- show sta¥ with advice from a
mi:t £TeEN 1 il of- . d than in others | ety did nat goarantee entcy to specialist flower show
aih_‘“'”w“'--'l'tw“nhl mhm- = g . - e and it depends heavily on the but the number of designer, Kees Van Drisl,
wall. Up i Oxtord, Metmattus U] AN - 45 c1 ' last act of the story. Slugs, | days for which only members W whose work will be Smillar £
mafor. gone for growti I .- - i ) snsils and greenflies will be a= | could bay private tickets visitors to the Royal National
the mild weather and shown S prolific as primroses unless & | was increased from one to two. - . Rose Society’s summer festi-
the non Gorukh peble why 23 - Robin: Lane Fox is astonished — 9pfostsortsheamoutvery | - Although thess new arzange- Arthur Hellyer is already looking vals st st albsos
e ia AT B Diage. B " to find Irises in bloom Anottier fow weeks and we | they weo. ot Jorward to Chelsea Flower Show The, drawbacks of the
Eﬁn—bﬁtlﬂghmd-stmsrw- 10 rises in o will begin {o see serious clovds | because of the much more Flmmm«:ulttonekout
ing steadily, -sending up six wﬂﬂ.mmmm _— g . of fruit blossom ;;hich will | comfortable conditions they are th:nﬂ bu;téhfq'm 33, W‘ms%'}“t:' London, Enﬂms% the of partica
m- mmmrm mmmmm w”m' Em-m' ggx:%usﬁost.lt:s:oteasv and 50 they are being repeated whichitdmpspgm'. 018544333, but this can be & !nrexhigitorl which may be
ghyeﬂnwmlike!et- ﬁ‘mmgﬁam to feel reassured o ﬂusyearhq:ndwiﬂximpmed ﬁo&mmgﬂ-&mmﬁ llnftandfnr!atatinfog m:&wm
) camite plant, cone, Srtived e i corves creping Gowi | et e e TP Guring . and the pelos 1s £10 all day,  Fing 016083744 which ives the considerable ertistic inven-
bhining boldness and distine- Indeed, vgmbaleanmt pear-trees, I suspect, are head- | which the show is open to the RHS members can buy two n tiveness exhibito
tion. I covet it dreadfully but m“mmmm,d ' ing for a Brown Monday, with | general public, entry willbe by  tickets for 'ﬂmﬁ and Fri- aday. However, 1 sus from
bas its problems. n lants w“hﬁ ice on their buds, a disaster | ticket only and, just as for the day for £5 each these are  Thig there i3 another what I have seen uf the pians
Sometimes . Mellanthus nsuuna "md, msohmearly. wmmg which we are all disconnting. | private view days, the mnnber exira to tickets avallsble for inpovation at Chelsea which thst the RHS are well
i - in (Burn- e th But just suppose if goes on and | of these tickets has already tbe private view days. requires ear] aware of these Since
Unog - 'nm%' iy and - 00 timec-on one (heor Veing on: the Melianthus will reach | been determined to prevent the  Studying these figures, many The first Monday bas elways  the sections of the
""""”?ﬂiimu* n R 7 1y and” garden's. tim 13 Dek eight-feet cutside Cornwall; the | ‘degree of overcrowding that resders may come to the cot- been reserved for the finel marquee be laid out {n the
R Y m‘mm““dhsﬁmiwﬁ managed this year by Dritish primroses will finish in Febru- | was common under the old, clusion that it would be eco- of the show, judging traditional way, those entering
- "-"-—"-"-t!'nem% —. but it is not easy to ralse Mwhohmdeddadmm ary ‘and we will begin to see | pay-at-the-gate, numbers nomical to become a member mg% by of the the sides may not at first
T Ao g i from “]:km'_’ m!ﬂl it ought sﬁtmtlmmmd mthmly anyone's garden. hyacinths in time for St Valen- | untimited system. of the RHS, the annual sub- Roysal Family. Al this will con-  notice much X
. ﬁ“"-"“-"ﬂ\‘m% 0 grow freely {or two.or e 1os, " some . springHlowering | There ace two obvious q tine's Day. s ma | apaciey fur all four Gays aee :ﬂwg%ﬁﬂgg toue a5 usual until 7 pm when olt ls thosa who come in
"'""“-'-'Mmh seasons and build up.f0' a phinr-some dianthes showing tions: what has especially . -Yone althommhmgl 'hmanm o when m'm t‘hemmneh ot Lhere  a Roy: ect from the Chelsea
S mrRury height of four to eightfeel in colonr in bud, blme rosemary, good, rather than and - isaster, Og! 0?.:1% hmbe been no move it = wellmas anmthe Cha.rl.;y Prgﬁei:rh continving Embankinent entrance who
:i:l:?.ga!uﬂwa the chelter of a terraca or the nmdvmmumcarlesﬂi does it all matter? To myeyes, . "o m_mkum: ngs set & dgml,.nd Only if mg e are beneflts of membership, such attenﬂbl;'m'paylngz;s.mm :im b&mmmgdvmmu_y
.. TR Dphia joln between two wanm walls, Line rosgmary and leaves the winners have been the firm Hmit to the of d not will as free entry to all the other . th e 1
AL anolim mtjs Perhaps cn the outer angde ofa  gper the roses (the shrubrose usual wintes mm opening MMM ap atmmm It ot i#ha _ There will alsy ba a Minited Work as they survey wonderful
L g gy conservatory. There are Ispahan has.pever lost its which have covered them- ==~ forth, ‘and_ no be Towize 5 to the at Wisley, Rumber of chalets which can
¢ who have old. plants in leaves since Iast stopmer) and  selves with as amouanl; ofsohlue skics over onwuumthisallwho‘l mﬂ ﬁ!‘ mwm oo hw&ﬁ’rmmrhﬁ of rnsguand a ﬁ
mm'mﬁwmmﬁ.mqﬁmumlawmz'g m:mnwem’m lnmh-mi I'mmlmm mm»m%me mmmﬂmm mmmt.veq:mmmmmm m'“’”“t for sai beyoad which there will be
a few ml:linas mﬂﬁ we expect in’.'l?ebr::ry'a;:d ;lxl:y southhavea?wéﬁ baensc; mnt{:.“mh w‘?‘i‘ﬁ ﬁgﬁﬁ'ﬁ:’@g the garden m}g‘m u]m-b:t Which they can ::ommetlnﬂ»ra.t‘l-itll%f ‘the I,I.I;;ttl:
ensure against a total 1083, The March are not always so far fond of evergreen Sarcocca, the o ] thien buy fheir tickets gate, North Yorkshive assemble. anniversary of "8 nurs-
plant needs Space, DUE omee  ahend of the game. Lent Balle  scented box- Al varisties huve ¢ 3% nd o FONC VO PEHOL | witawt bt Sy, B I e & free  Tickets are Hmited to 4000 S reaynd this again they
Y eason i 15 mitina bie &, Doves are only beginuing, while flowered superbly bat the are Tuesday May 23 and monthly copy of The Gardem, and several hundred have gneriocked exhibi
far M“mm m’“mﬁ?gﬁ,}; has kich has been I only the silvergrey Teu- | Wednesiay May 24 from 8 am use of the Lindley Library, already been sold so it seems
, Y, ear, - . low Cornus mas and th digyna, w crium fruticans was always so0 | to 8 pm, and each member can  expert garden advice and all lkely that all will have gone _ It is entirely new, it is sure
Admittedly, it is 2n maforget- mmmwwm nent in good garden cemtres, oot PSS gt s much buy two tickets for £8 each, or, the other benefits membership long before May. For further 0 be exciting and I daresay it
table season. The maddest ngt fally open. I be fasch- . deéspite its name, because s oy T Lo had onr after 3 pm, four tickets for £6 provides, Further information information and booking con- Will also provoke some
o ﬂkﬁ olivendﬁ-‘blne m:dhermmﬂ mm?m ums over and by | each. Thursday May 25 is the beobtainedtumth;onoyal tact Mandy Rills, S ecitﬁl: y be & pity to mis it
flower against a sonth-facing gest breach of the seasons in mas present of'a young plant first pnhlic day and the howrs Horticnltural Society, Box EventsDepamnent.Beﬂn would miss
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L ey er ol
R Tenenfe S 1 e Everyﬂ"_ng ) LAUDERDALE.
R RS ALt rys | under - Classic villa on the
Lo :-:-:f:-*"ﬂ“ MR Intracoastel in a
LTI N MOStEXUItIng ) ” ...Lmnymm%t l:' private club
Dt -r:l:;: ) =l N An exciusive leisure ivestment. one aud sw bedroom | e area Highest quality.6
Bec | & Successful — HI® SEmapmiansam || e
S | N ;5’% nﬁ&m*w 1 oks Got | . pool-garages.se;ant
P gl . ' , ; * Shoppingplaza * Sateffis TV Plestullfinancisl, isgalandiettingservices. | = " -
S FREEHOLD SRS o e A RIS || wiare s || SELL YOUR HOUSE
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s — . ' ] FT PropertyPages |
. I SWITZERLAND + COTEDAZUR || | IEBR ALGAR? | To advertisc your property in the Sarurday property pages,
T; MJM.W Recent additions to our port- COTE D'AZUR MA"‘R& I mlyoompxmempmbduwmdmhmﬁm I
N it foflo Include: : : F] » : Phillips, Classified Sales Manager, Finzncial Times, 10
' tLake Geneva & Mountain resorts B 1 oo wow ol i portn
i - S i ST. MARTIN da PERLE Lovely POl't [ 2 *umumm I Stroct, Londcm BCAP 4BY. I
; You can awn.an APARTMENT or CHALET in: MONTREUX, CRANS- 3 bed/bath villa in the. hills ] 2 pocestal from, 12 rooms g 21
et CEmaD, LEA B ehere v, s e [ || b sonamyarroteomes. ||| | Aseafrooemarion |1 § - bl | e o vt epsowmiiad |
LT o 9& 150°000.— Morlgages 60% st 6 % intcest, 5-20 years. | £160.000 development in traditional || g a 01384 1170 m(ﬁs.sbﬁom(sss.m;nmmmu?
L , ' ' .M:'ﬁ'&ﬂﬂw‘m'w'm LEE HAUTEE DE MOMTE Provencal style. Studios | = l Advertisements over 40 wards, mates arc availabic onapplication, I
: P H.m _ el 41,22/34 1540 — Fax 341220 ~Tx 22030 CARLO Close to La Turble, from mﬂ‘; [ ] Swirnming pools, gymnaskum. please atrach copy sepamatcly. Lineage: 56.00 per line + Vaz,
TR - Sesiopmment. Tonnts, ‘Gwim. 2bedroom spartments || B tomishechcus B | Dieprsyesersopersce + vat. |
L . no P : . o] t. Tennis, =
DL e — . : mmm m from 1,250,000 ff. ] mlummwdﬁsmm = COSTA BLANCA l :fuehmﬂ:mnp;uuwm v I
' e - - COTE D’PAZUR Untorgeitable gy . B aboord of VILAMARINA In H JESUS FOBET: 15000 u. metrs Sarurday
: T et 14-miles from the sea, on a new internationsl 18 hole goif MANY MANY MORE Flats & irst phase just released”. = Viamowa, Algarve. o coume. 5 M tn & Deca l l
: W course. We can offer villas d%mgooms &lg-mFF Viilas “wcmFl'wa"’; Colour brochure available. = m'““""&'. = JALON VALLEY: 3.500 . seces
: 5,000 or-with a pool at ’ Frecho : Eleaied magrifiocat
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P TRy B CRANE VIONTANA,, GHATEAU D'OEX, MONTREUX. VILLARS, o . rons 3 bativos, s remenTarrmorstss ||, . COUNTRY
T T e VERBIER, other resoris availabio on roqusst 1 to 4 bedroom HELLEVLE, stay o our %2 Herd drawing room, siting moa, S - sme PROPERTY I I
. : o huxurious chalets. are cochiive Reatal
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‘We build attractive detached
. vills from about_ £45.000, | i
" ANDORRA e Monira.,?ll::e-n, Denia, and I Postcode: |
BUY DIRECT FROM BULLDERS inland. Daytime R Nor
ANGORRA-THE TRUE Brochure, 38 page guide and .
Full salow, prrmgmert end information from UK repre- | WeckendPT-PropertyPages-01-2483296 |
+ rental senvica. senfatives - - k |
CLSA, Andorran Propertes Lt Tel - 0582-661795 (South)
i vy 0452416915 (West)
Tel pase) E21817 0274-306204 (North)
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If it’s good enough for Cleopatra . ..

Christopher Dunkley takes his family sailing off the southern coast of Turkey
stern, another friendly thme, remains that at referred the k ashore knows the area well; a “host- all intents and purposes, acces-
ac:mghnrﬁglc;naig E;mwur COImes downmﬁ prasen?th?k‘ztemmomny Pwhtch she spmwbe:twe::lthe ess” who 0! eq:.smenr. sible only from the sea As the g e
breakfast while the water's edge, ready to take people on Turkey’s southern cClub’s swimming pool and the advises on currency, Turkish road building pro- el SR
temperature is still your bow-line when it is rowed coast-in the swnmer, so that archaeological sites in which water, gas and a undred other gramme proceeds, this will LI R
below 80 degrees, use.the ashoreinthe dinghy. Risclear power cots in are this coast is o rich. The to pract 4 an engineer ‘change. _:_-_l'.-___ el
engine to legve the little bay that, once again, you will not commonplace; and if you take Ephesus was cancelled  withont whom the flest _Eating in Twkey Is rather R S
where von spent the night be having dinmer so much as  your boat inio a Jarge barbotr  (“No-one conld stand the trav- ras!dlv deteriorate into an lke eating in Italy 20 years AR
(noting ‘that the only life evi- another feast under the Medi- such as Gicek or Fethiyé you elling in_this heat”), bot it is t, unpowered, insanitary ago: the waiter will often offer __._f-: ¥ L
dent now at the restanrant terranean stars, accompanied may have to wait a long thue almost impossible to move shambles. you a choice from a huge iray A
under the trees, where only by the soomd of cicadas,  for the fresh water hose, which  glong this coast without com- The habit is t0 meet each of mixed salads and “mezze” to o DR
matesucg’gemndmmldin- Since this idyllic scenaric may then deliver little more ing day immediately after break- start with, and you usuaily go AE e T
ner, is a grazing between involves a boat and than a trickle, thus taking treasure. Miss fast, agree where to gpend the to the kitchen to choose the _d-_r.- -7 .
the tables), and got the sallsup worth about £60,000, it is, for hours to £ll your tanks. most enjoyed the day saflingin  next night, take advice on fish or meai. Then -~ after ey T
as soon as you feel clear wind most non-miflionaires, merely It s worth remembering that jes during the first week, - ' winds; possible courses and fruit and yoghurt and wine — AR
over the headland. an urban fantasy: a daydreamn some (Nelson was one) especially the single-handed " Junch: spots, and then set off when the bill arrives you think ] ._#‘
Then you spend the day for a wet February % only to set foot on a Lasers, and the race In Wayfar- Independently, staying in they must have left a nought S
paraliel to the coast, when the ring road is b boat's deck to become seasick, ers (largely becanse she won +touch by radio. Most fletillas off the end. Both the sivictly N -
dipping into a deserted inlet to  solid. Yet these days, thanks to 50 it makes sense to take one it). The male Dunkleys pre- have a “free sailing” period of Dunkley daughter - FIS
go snorkeliing, and ing at arelaﬂvelymeutbnmidly of the modern cures — Singe- ferred the second week on 48 hours or so in the middle of and the voracio carnivo- ﬁ:’}; F
a small jsland to ore a emm\renﬁm fio- rop, for instance — with you. board the yacht Lalé, the holiday, when boats go of rous Dunkley son loved the Lt LR L
huge Roman-—Byzantine ruin tilla almost any fam- Finally, there is tendency on The yachts, which are mod- in all directions. food, as did thelr ri;i“-"
where you discover a mosaic ily or small group can do it, flotilla holidays for a whiff of ern glass fibre cruisers, are Having iried a fotilla holi- i M
floor with a swastika provided some members of the the Sea Scouis or even Butlins very well equipped, not only day in the Greek Cyclades = Two-week club/fiotilia hol- ¥ e
under a thin layer of earth. party have sailing experlence.  to creep imio proceedings: peo- with decent sets of salls and seven years ago, when it blew jdays based om the Amos Ciub, s
You replace the earth for fear What is more, for those who ﬁmmmm well maintained gear, but with just under a gale for & week, with four people gharing the S
that other holidaymakers kave only ever sailed dinghies evenings, and the big cold siores (you line them the Dunkleys that the yacht during the floillla, start S e
remove the pretty stones as or crewed on other people’s Iike, with hoge ice blocks), showers scuthern coast of Torkey wasa at £310 per person (including Foar
cruisers, always weanted to . good which operate both below area for such return flight) in April and rise P
At lunch time you safl into  try @ bigger boat body. e to i, and decks and in the radic jaunts e sum shines, the io £705 per person in July and - S
one of hundreds of deserted themeelves, there are now holi- you do happen to be as anti-so- for ship-to-shore’ ship-to- wind blows with remarkable August. Island Sailing, which T T
bays, put a line ashore and, as day companies such as Island: cial as the Dunkleys there is ship contact, inflatable din- consistency, the s is now runs fotiBas all over the ¥ PEE
the temperature rises and the - Sailing which organise train- no great difficuity in quietly ghies — even a “starter pack™ - t, Turks are Medilerranean, is based at The il
air off the land feels more and Ing courses in Britain during opting out. of food and drink. . friendly, and there are count- Port House, Port Solent, Ports- :
more like puffs from a furpace the winter to prepare you for a For the rest, the idyll is vir- On the lead boat thera i8 2 less remote bays with restan- mouth, Hampshire, POS 4TH, B
door, you rlgethe cockpit flotilla holiday in the Mediter tuaily perfect. Mrs . professional skipper who rants which are at present, to tel: 0705-210345. : . ] ) .
hang up the wind shute to Ag a oom, se, if you feel . i N : )
smpeies magewe:  Adventurers who peel their own potatoes - -
Simmbves i Dol R ol i enturers who p their own potatoes = ..
B o e mnesy  Ehore Xt the “duts whams ' ' ) Sy o
o You cann . - . . = - ) - - :
swim down that gr, ' elly a privaie hotsl with & Keith Wheatley meets two men who have succeeded in realising a daydream in a very British-way. .~ - .
tomatoes, lumps of bread torn  wind-surfers, dinghies, catama- UNNIN . they would have dome j " Rtisnota for the conven- - e
oﬂavasteartwh:gl]mf.fetla rans and cruisers. Those who -rémainsGa%::d?; UAND THIS 1S ANOTHER VIEW OF THE ATLANTIC _ °. cheese sandwiches 304 an intecior - tiomal or the faint You get- - e T
cheese, olfves, wine and melon. have never salled can learn, dream for many - HORIZon/. . - - > sl gow. ~ one of 21 bunks in the commupal . o
You work out with some incre- those who want day-sailing can namber of i 4’////..4/ - There was Phil from Hull He ran mess, food - plus a chance
dultty that, even thongh you take the boais out at will, and  large, half cruising yachts _. the cafe in the marina where the refit to peel your own.potatoes — and -
-are drinking pearly two Iitres those who need to polish wp poking hedges or over garage . took place, fed the workers for six work on deck six hours out of every
of bottled water per head, this their cruiser handling with 2  roofs on any drive 77~ months, and then tock a holiday to 12 R _
meal is costing less than £2 club insiructor can do s0. The  RBritain. There is many a sail with them. He would happily . But it i lss Outward Bound than
each. following week you can joln with an imagination bigger than the /// change a writhing safl while under '} sotinds. “The aim' on these voyages i
As you sail on down the one of the flotillas. backyard. ~~ toos of green English Chan- vﬂubeunoymmtwiﬂltham
coast in the afternoon the wind The idyll is not, of course, Tony Allen and John Chittenden ~s~ nel as
freshens, as it seems to most entirely without snags. When - are an unlikely duo who have acto- 2  And
days. By the Hime the sun we arrived at Dalaman airport aﬂymeeded.A!len.a% -~  poved
begins to set, a fair breeze is the temperaiure was 104 tor bored with his desk, and teur, who
blowing and when you head degrees F, which even the dep, 2m ex-master with Tankers, sponge,
into Cleopatra’s Bay — so Tunks thonght a bit much. The focused their dreams and a based
called because this is where jJomrney from there fo the decrepit maxi-vacht and en itin .
she is supposed {0 have taken new Amos club hotel, the next Whithread Round The World enough
the famous bath in asses’ milk cutside the popular race. skills to
—~ you reckon that yor must harbour town of Marmaris, Their was that once the boat, a Next
make =z fairly impressive sight. along some rather over-excit- 80 it offshore racer that com- proved as attractive as hardly renowned for racing yachts. begins
The boat is heeled over hard, ing mountainous coast roads. in the 19512 WRTWR, ever. Creightons Naturally, the no- The Lady Mayoress gave a plaque. A ing
the lee rail is well under, and The buses are oldish, slowish refitted and made safe and habitable, cruelty cosmetics offered to trawler company pitched in with a to Gihealtar
the whole fomily is perched ip  and hot, and the journey takes  other adventiurers might care to come sponsor the yacht and she now bears vastly efficient diesel heater, a3 wsed week
high on the windward coaming an with them around Capes Horn and its name. off Iceland. Casal
of the cockpit like an Amer- _ Turkish tourism is develop- Good Hope, sharing the formidable A refit that began with three over-  On a chilly and windy delivery voy- same.
fca's Cup crew, ing at a stupefying pace, and  costs. worked people, Chittenden and two age to Southampton, the heater was tuns
Five minates later, as your the services and infrastrocture That uniquely British approach of volunteers, seemed eventually to muach appreciated. However, most of heads
anchor chain clatters out over are being improved all the gkill and competence, veneered by encompass half of Hull — a port the crew were 50 happy to be there mouth in May.
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The Range Rover Vogue: & lovely motorway crulser which can aiso handle really rough tesmrain

mm?uﬁﬂymmﬁm °

new you me

pmmmeier R Rov thirst t

o, the Jaguar o Jono o b angc OVCr, a 1S C
Pd:rtli?geofthehorseyset.wnhmlug
3.5 litre V8 engine, rmanent
Eorwias alee i cste o hoag b Stuart Marshall on the posh, plush darling of the country set
was perfect trailing a couple
hunters to the meet. excellont ZF 4-speed automatic also thirsty. Lend Rover has always brushed aside

At the pointto-pofnt, you conld serve found in Jaguars and BMWs. The official figuves for the Vogue the possibility of using independent
tunch off the teflboard, or stand on it to The ine shop noises and clonk- automatic are 146 mpg (183 /100 km) front taining it would
watch your friends coming a cropper. R ing drive line that plagued earlier for the urben cycle, 26.2 mpg (10.8 1/i00 compromise off-road capability. It said
never got stuck in the morass of a has The sutomatic k) at a constant 56 mph (90 kmh) and the same of : g and
county show car park. Unlike a Land is vasily preferable to the heavy man- 202 mpg (14 {100 km) at 75 mph (120 transmission in the past.

* Rowver, then the only alternative, it had five speeder and its muscle building kmh). Unless you are prepared io stay _ But nothing stands still. The L:nd
face-forward seats for five people wear- clutch. There is now a viscoustype cen- below 60 mph (95 kmh), you must Rover now has the same suspension as
Ing bulky outdoor clothing — Barbours tre differential which spportions power recken on 1819 mpg (15.7-148 1/100 km) the Rauge Rover. Hs more highly bred
and boots, for example. between front and rear axles at best on a journey. stablemate is now mainly a road-going

Soon, Range Rovers were fhe vehicles to iyre grip. And the shift from high to R will cruise at a relaxed 80 mph (128 car. So might it not be sexnsible to make
to be seen in. The Rovals had them. Jow range for offroading is now as deli- komh), with a lot of power in hand but it handle even better on tarmac by giv-
D e O mey, road e e e i T of i o e e (o g el Cag, Bt 3 oty e Lo of 8
acres more a A ? .

As sales of the Land Rover declined, owners ever goes properly off the road Lead-free petrol can be used, with Though it plays its cands close to its
In part due to Japanese competition, anymore. (Would You, in getiing on for minor adjustment. chest, Land Rover i3 known to have
thoge of its posh relative surged £30,000 worth of Iuxurious motor car?) For years, the Range Rover was developed a smailer, lighter and, most
upwards. Last year, 24155 were soid Neatly 20 years experience has starved of development cash. It also suf- im s 4xd estate. It will
worldwide, beating the previous record taught me that Range Rovers are Jfered from Land Rover's refusal to with Japanese vehicles such as
{in 1987 of 20,505, UK sales were up, superb on really rough stuff. But few believe that only 2 small minority of the Shogun, Istzu Trooper, Daihatsu
too, from 5,027 in 1987 to a record 6,175 Dpeople except development engineers buyers were going to drive it exten- Fourirak ( .
last year. and motoring journalists now drive sively off road These now ocenpy the gronnd

In Americs, it it s now the toast of them in and out of bomb craters and As a result, only after prolonged between the hob-nafled Land Rover and
the country clubs, though the US Cus- ¢own chiff faces. arm-twisting did Land Rover finally the luxury Range Rover
toms Service is threalening to pull a __ Many people buy Range Rovers for give in and offer the Range Rover with More competition for the Range
fast one and raise import duty tenfold. Life style rather than practical teasons, four doors, power steering and auto- will soon come from the Renaxlt
The Range Rover, it says, is not a car like two City men I know who drive to matic transmission. The agricultural and Nissan Prairie, both
{taxed at 2.5 per cent) but a light truck the siation each day. They tell me, bonnet hinges have been ban- with fulitime four-wheel drive. They
{taxed at 25 per cent). straight faced, they must have one to be  jshed (it was felt the Americans wonld are not ! )

I can't think of anything less like a sure of geiting through in winter time. not put up with them) and the tailboard for road use but road-poing wehicies
light truck than the Range Rover Vogne But they are talking about the Hastings is now easier to undo. that can take to the felds and not get
SE 1 am using at the moment. It cruises line, not the
the motorways very quietly at business- With two cold They lack the Range Rover's 3.5 litre,
men’s speeds and the interior, thickly than 10 miles V8 muscularity. Yet as multi-seat, ou
carpeted and trimmed with hide and well to average 12 with
wood veneer, could have come from a The Raver some off-road capability, they could be
J: . petrol a logical and more economical A

At last, the Range Rover has the built, it is heavy. High build ut will they have the social status of
transmission it bad always cried out for moug ive i Bange Rover? This is where the
— a silent chain drive between q namic efficiency of for a lot of potential buy-
and high/low transfer case and the the motorway, it that question, I pass.

In defen
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JAGUAR AUTHORISED DEALERS

1967 (F) XIS V12 Solent with.
1067 {E] XJS 3.8 Auta. Silver
. 15,900 mies.

IC) XJS V2 UFILEE. Glaret ower peer! whida with dossidn, wooden stearing
whoel. goar fuoh and pentre concia, DOOT and roof spoliers, twin headiamps, Macho
oy wheels, 24,000 milos 220,050
1068 (C) XJ8 V2 JUBILEE. Whia with chery red hide piped white, full boay kit, ESR,
wlectric saats. twin haadianps, 29,000 miea £22A50
mwmmmmmmm“m.m.m

X3S
sivilie, talophone, 11500888 e ... .. ES008
with savile. HWW, OBC, sports spats and whesis, full

!

i

CABRIOLETS
1088 F) XI5 V12 Converiible. SHuer with isks biua, bie hood, chvome wine wheels,

000 miles
1967 {£) XJ8 V12 Catwiclet. Bordemuo with bordey, 2nd year waanty. 10,000

230,650
uwn:.nanmnmmmmmmwhm&m

headtamps. 2nd ysir warrainty, 10,000 mies

£20,050
20,960
28,400

1,600 mies

2Znd yaar waranty, 7.000 milea £28.450
1067 [E) Soversign .8 Auto. Siver with rulbarry, EGR, slioys, 11,000 miles.. £23,960

JAGUAR™

APFROVED
L'SED CARS)

PORTSMOUTH ROAG,

THAMES OITTON
SURREY 01-398 4222

SUNDAY TEL: 01-398 3242
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1900 (B} Scwreraign 3.8 Asrio. Alpine groon with dossids:, ESA, L0, heetad door locka, °

LAND ROVER CENTRE

nr Rover

Ehp wOgmC

37 E Rangr: Rover vogue

:g Range Rover vogas

21,000 miles

87 D Range Rover tarbo

36 C Range Rover vogoe EFi sytomatic, aatral silver. 20,000 mdies E17950
36 C Range Rover vogue EFS automatic, miks L7500
25 B Rangn Rover vogoe 5 speed, derweut blwe, £8,000 miles £14,500
&3 Y Ramge Rover 4 dr automasic, sahars dost, only 24,000 sailes £10950

g ———

MAIDENHEAD
LAND & RANGE ROVER CENTRE

Contaci: BRIAN-NEWPORT
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Yeats: a portrait without the warts
George son feview‘s a new biography in the 50th anniversary year of the poet’s death

. George Wat
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Rodney Hall, author of Kissas of the Eaemry

That is the story that Prof race. Thn;e;:g-onmnc& to Yeats rather than advance Fiction

has now

told for the second time. His W.B.YEATS: A NEW portraits like the ageing poseur . .

first atternpt, 40 years ago, has RAPEY CS. Lewis met in Oxiord by A b t d
oritioal saditions, and he has byA.BIN%?mm m%m m 1 1ous all
mnpublished  Huwichinsan. £16.95, 374 peges  Auden’s blast Yeatsian

to . .
He has also enjoyed the mysticism as suburban and

conversation of the poet’s southern Californian. Perhaps t rlstl
widow and friends, and he tells one cannot cherish bellefs, at the hook is too Dublin-centred u u c
the story unpretentipusly, least ane can try themonasa for that. But it does guote
undeviatingly and with almost woman tries on hats. Edwaxd Dowden’s private com- Walking Wounded, is set
no critical comment, straight That mind-on-the-move is ment of the young man be | KISSES OF THE ENEMY entively in the fctional Scot-
as an arrow from birth to the defining c of lmew in 1858 in the by Rodney Hall tish town of Graithnock and
death. In fact the book ends our centnry. Foetry, as he once balance between us and er. £12 deals, as the title impiles, with
only two paragraphs after that remarked, is a quarrel with the fool Yeats went on hang- Faber. £12.95, 622 pages the fiotsam and jetsam of ilfe,
Riviera death, mentioning the oneself, so the poet is licensed, ing there for hall a century. the urban underprivileged
funeral but not the elegy it pro- even required, to change sides That may puzzle, even agon- WALK{NG WOUNDED lurching from pub to pub in

e belonged fo an artistie  tnbed FIAEe's T o oy woetey s who believe great | by William Mcllvanmey search of boose, fags, lust -

an theory of con- poetry can only made
t?:blhand Eml j,:m:m oon. m_.l ; P lnve dng | Hodder & Stoughton. £10.95. 189 anyth.ingtol_lrishtmthdreﬂl-

that moved London in flict nted, wa a wisdom they sure must Thﬂ succeed Theto
when the poet was In his early sword at an Indizn wlgniad somewhere be there, The fact FRIENDS AND punchups in ,_";:‘m stnrl‘e::
twenties. Father and brother ggsultedhmabmxttheeog mmmmdamﬁ INFIDELS hounds, 2

His father’s unbelief drove power in India. dr.wgi ito“rds its m’ aic by Michael Carson mrrluts. snlnstersh“s lnuothundu\-m
e B s o oo religion.  into biood afies Sﬁrmmifh"mud close, can equal Youts 17 Wgh | Gollancs. £12.95, 254 pages Tor & Tittle Indlscretion 30 yeacs
as Ireland knows it, or live a nominated Senator of the wutteramce sometimes depends A BUBBLE GARDEN :H\?BIHEE hh' condmmuct:lmby”
since Yeats iz the great love minority he was tions that suggest more than pamdmmveliphls.lobwfvl-
poet in English of the century appalled by the outcome. But  they say and on sllences meant Methuen. £11.99, 128 pages low the Scottish football team
and a bifter portraitist, above then he beid abstract consis- to be profound. Behind those to Argentina There are all
all, of senile desire. His early tency for nothing — an silences lay some demeaning sorts of people, losers mostly,
love of ghls seems to have led fetish. “The trag- ions and & mind which, but cheerfully making the beat
him straight info play-writing, edy of sexual intercourse,” he ceaselessly out of ease with | 1T IS Australia's year for
since he yearned to write plays remarked to an Oxford don, “is  itself, was eager to plunge oth- | novels, one way and another. — QOng or two of the stories are
for them even in his teens; and the perpetual virginity of the ers into a sea Whether that is because jittle more than character

come

the
and gketches, but most have plenty

Herbert Hoover’s |i&z22%~  Their lordships Fiasss |sirsaisr fsnitim

i m _ « . evidently dyimg a natural . to the bad, hohas gone tothe | 4,100, 'is that Jarge, imagina. ° ppichael Carson's second

wartime mission | fimummm e k gt gy | S SRS U P ot Sl

st ety ; ; snything as Tom Macavlay a e a Vlew Hvely and reliable accoumt days as from Hampstead or the set in a remote and fictitious

HERBERT™ HOOVER is ‘THRT1IRE OF HERBERT | I8 of everything " Shorily after ﬁﬁe% purlieus of NWL, town :Cémew}!ﬂe :angeag

B womost n  HOOVER: VOLUME | {hehisturlan joined the express the Iuigment of the A HISTORY OF THE  [iclssitndes of tis tnigre Rodney Hall's new movel, o o Aviere that neither

relieving ‘famine anii disiress TWO, THE it afterall isthe | with regard to the death HOUSE OF LORDS jyve a still more [isses of the Enery, 152 0302 the King nor suy of bis off:

among civillans ‘throughoat HUMANITARIAN fanction of the Homse of penaliy for murderers and by Lord Longford accomat from Lady Longford sense of the word Ambitious fearmofbeineg':rmﬁedbytﬁm

Western Europe in 191418, - by George H. Nash Lords? texrorisis?) Collins £15.00, 230 pages of the comic ritual of the in theme, wide in A o e The place 5

— oud,secondly, fochisfalluress gy Norson £17.95, 497 pages The great Lord Salishury Lond Salishury used that introduction of 2 new peer, with a very cast, Son less in tandem by

- US President toreverseoreven _ " : i defined ts role suceinefly argument to defeat Homs Enle the bobhbings and bowings in it takes a futuristic look at rm‘:omoreur ]

“the economic- o= tn | When lie said that the House  for Ireland. I suspect that Lord fhat can triplicate, which I should Bave | 4eralis at the beginning of ggent and ual mgm‘mm‘”mm.

lapse of 19291938, culminating Atlantic and distributing shonld express its views with  Longford would agree that be found fn any thougiit could be dispensed jts third century and does not e s of the native

i i b5’ Overwhelmingdefest by. Belgium and later northers | opngence, but “yield when obstructing Home Rule was that T am aware of.” I'Il bet with. much like what it sees. fﬁar‘ﬁ%ﬂé&m

i * 0 worth of. the judgment of the pation~ - *the greatest blot on the record  that s true, the Amevican ‘The institution works well The sltuation’is sixdightfor- }, the area are a nurse, an

ASING election. - food a mouth for nearly three | yo e challenged at the of the House of Loxds for the enongh ~ even ward. Ausiralia hes become 1 5 AI°A I 8 nurse, an

R Here, It the second: volume = Yedrs. ) polls and decidedly past century. They held it up 1 2m sure he is right too — governments can frequently republic and has opted out of jpale Eaglich sehoolleacher

mermimsemans  of his most valnshle threo wol- _In these. years Hoover | oo ories I hazard the umtil it was too late. Even poor  what no one suspects and mest be defeated there — so why the Commonwealth, It has giih'a virein. who flies out ner.
e swene e George Nash-records in fall- wmﬂy Sir Edward would agree tothat  impelled io agree that it was that the House of Loxds Is “the wmmm B ent Instead aud has elected a mgwwhnmtom

vqwirj  detail the remavkalis storyof. » Asquith, or the German | oo o'oryee role today. a great pity Home Rule hadnt  most umsnobbish club in the held clearly that businesstaan to * imis getarp. o course, 1s

TGN  the Belgian ‘relief effort of . GovernorCeneral in There is however an taken place. world™ Lord Longford should ~ 2othing was more “divisive™ 1 4 o8 7 00 0 SCas'on o the out of Black Mischief.

& - 19141917 swhen the US was sil’  or of furcing his way, twice, consequence which On the other hand Lord Enow: be bas been a member ~ than House of Loxds Reform | woy oy = 3in the form of a ot alet
R e el ms!ullsr into argument the great man implied: Engfnﬂmelm“ﬂng:m tlt'_itﬁﬂr‘loym;fndlsn Nor more boring, I might add. ’ mm%m
' s : Widest selection of views snd  mnsnobbery (100 umsnobhish A.L. Rowse | = tte U5, mitary: but his %mﬁg

' south i
L
for Australia, in retumn for & of the two British officials
A deep-seated love of trains o, e o on. i i e s
- the mainland. 1shed accordingly. Resolving to
AT FIRST 1 thought — fmny ' 4o speed its way on through | Job - Heerally, for be becomes e & comalon oF
how so many good writers are OFF THE RAILS: _ _  dorf Express, and who asked the Alps. I was to leave the | 50 heavy that be has to be car- mayhemandona“n.l
fond of trains. But then 1 MEMOIRS OF A TRAIN  her to marry him. (She didn't). train at Bologna. Ihad to leave | ried everywhere by eight bear- gioly gtirring things up and
thought — good writers can be ADDICT It is in this chapter that Ms the train at Bologna. All the { ers. He suffers from insomnia, ne who gets in
fond of anything, from the lux- byIjsaStAnbinde St Aubin de Teran really lets way there, T reminded myself | so that Parliament is obliged to their way. It's  black comedy,
ury of sentences to the T her hair down, showingusthat  of this, because all the way | sit in the small hours (the gapg a little
petit mort of magnoha-colomred cran her love of trains is there . _ . I felt myself being | Speaker being overuled by gmy byt always offbest, fresh
sheets. And then I thought — Bloomsbury. £13.95, 193 pages deep-seated, for to love the gwept off my feet” — by this | the absent President at the ‘abave 5
there kas to be a connection. Dusseldorf Express Is truly to young Greek touch of a button to cut off the * prenla Holden's A Bubble
And so, of course, there is. love trains. things happen to her on | microphone). His behaviour Garjen completes the trilogy
Lisa St Aubin de Teren's md the day trains and even She Hkens it to a great artic- many an eccentric train from bizetre, pegun with 7in Toys and Umi-
first discovery of trains was as  the little shutiles . ulated gecko in a dusty blue here to South America. She | not to surreal, for the  .nen Sisrers, and takes place on
a means of traancy, and thus  This is not one of those train  skin, disjointing itself through must be rather odd, in an | aucthor is giving us a satirleal 5 pyp gowm estate in Northern
they have remained — irrevo- mmwma the might (it starts af Brindisf) mbwm And of | fantasy here, with siromg ele- ywjand, just after the Second
cably finked in her mind with coma with and disca the bits, so that  course writes perfectly, | ments of farce and magical werld War. The main charac-
the idea of eecape. They are amd fistfuls of jargon. Rather, one camiage is shhured off to  producing all the intelligence | symbolism thrown in. ter is Bonnie, beantiful teenage
vehicles of romance and adven- it is a dashing sHice of antobi: Copenhagen, another to and sensitivity that have He overeges the pudding in  gten.danghter of the estate’s
ture, a relief from dullness, @ ography-cam-adventurs shot to marked her five novels. Places. His style is not always giecholic owner. Into her life

Amsterdam,
ige of glamour, an amii- through with many a fine tale to Turkey, to France and to  In the last lines of Of #he | comfortable — there's an occa- H
tompormh:ﬁty,a of exotic — and often highly Switzerland, with only the Rails, comaes Eden, a demobbed spiv,

éore
finding its way to Dussel- no wiser, fading with the | attempting literature with & pefore in fact ~ in one of
on the fich  eqnlier -

e
:
2
&
:

: upholstery of the seats on capitai . — but it is a ier books
nnebeﬁurelmlnssﬁrredt: mt%ﬁﬁﬂveu;ivt;ulr; “At Bologna,” she writes, "t Orlent as into a mumic | novel all the same, shot !eelinshe?:dnfm
great rajlway journeys. “Bat most memorably the young waits for an hour, during qld age. jsthe waytogo. | through with ideas and with mﬁb&iﬂsﬂlﬂaﬁeﬂ.m
when I say I love trains, I Greek — an apparition with which time it breaks out of its plenty to keep readers enter- engq tied up. As pert of a tril-
mean 1 love them all Not just dark goid curls who binshes magenty O & Michael tained, s0 long as they can gy, the book may read per
s .\ (buty the might trains  athor silently sudies Him — ia 8 inged creature Thompson-Noel | pociings and all sorts of o oiero. On i oW thonen.

ponches the reality of _William Mcllvanney keeps
A VIOLENT END * rabies, towards the end, his His Nicholas Best
by Eantus Page Crime fim a8 s o spling | o S S e teholas Bes
Callins £9.95, 200 pages EARFN BOLAND in A Violent turbing transformation. writes from knowledge, and _ : 7
HO or_phagzdgteenagar, whli:shg sell’s brand of homey hg:'-zm' yﬂ:mhhumnmv?ﬁ The Number 1 Bestseller
USEARREST had a troubled adolescence. Bruised by an unhappy love- has created an attractive vet-
-lly in. Shedhm’ 150w\‘zll,m:ullm-:ﬂig Amﬂ-l??painwtmlgonmanﬁef mhareap}:arme.
Collias £9.95, 175 peges e & fullowed by the dis. in Marian Babson's Guilly _ Alas, in The House That Jack
UL Heieton ds mwmhlh:gm from clos- large et:ktaet‘;.a to got precinst, l::n:minng‘s:ljlnanﬂrie ot
'GBI.I:YPARBITY etg_pmngneue&saﬂlymtolmwurkdnge%mm Florida. And the ambience
byc,&, ) msowme mmﬁ:::m:' g&tahﬁ,%mkwﬂg Ed Hng’n!n's p::se. m:mmg
Pins £9.95. 182 pages ulsotheb:la!.bntmliﬂa' what she does not fnd mannered than ever. The plot
of Karen herself, The various _ Her neighbours constantly sprawls untidily; and If yoo
DOG'S BODY social levels of a small commu-  invade her and she has  stick with it to the end, the
IlyJalletEm ity are teflingly defined; and a hardly settled E.whenshe motive 1s more likely to be
; little world of domestic com- comes upon & corpse. The mur-  inertia than interest.
Collins £9.95, 216 pages promise and emotional patch- der is hidden behind a thick  Roger Ormerod’s By Death
— work is sensitely, implacahly. - clond of gnestp: Jecegtin, £ P peuming thougtt 30 3¢ || REFLECTIONS ON LEADERSHIP
THE HOUSE THAT Ta House Arrest by Martin* end, however, Leonora sorts by Granmy turns out to be
JACK BUILT Russell a nasty trio of crooks, everything out. immensely valnable. But there
: Ed McBain posing as roof-menders, victhn- Thoogh Janet Edmonds has is a whole attic foll of paint- . _
. by jze5 a frail old widow, living some romances and ings. Are they by the master,
Hamish Hamdlion £11.95, 248 pages  glone. One of the lowts, in an  'is the author of the definitive or by his misiress? Since hig
access of greed, finally kills and Management money is Involved, hig crime .
: her. The police take what Malomute, Dog’s Body moves in; snd there are some f
BY DEATH POSSESSED segnsonlraﬂmn]?igintemst wwgﬂéhm gaﬁa;%nmﬁmm,
i crime; widow's st once, assortment of dotly
byRogerOrmemd in the o — o she isofftoa walk-ons.

Constable £995, 191 pages down the three and, in Her novel

the William Weaver. : At last in Foniana Poperbacks

———— e S 11, 7
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have &
uter equip- | intriguing
integdtousethe the Don. the

TV or playing

high-guality computer games

feed from video, | (estimate £2,000)

audio and com

» The socket takes a -
ins, enabling the
wise to check the
socket’s capabilities.

B Peritel, Scart and Euro-
B Fastext. This is a speedier
The television set is fast

form of teletext, the wri

dish and the set has the neces- | mally out of
information service &

such as sary chip.

set to take a

ment. If you

set for satellite

then it is

free from the BBC and ITV.
Access is controlled by the
Temote handset and the trend

sels,

stereo (also
Tl

, ITV stations

mu- -

B

clearer picture.
m

year
transmitting some pro-

grammes in stereo using a
dard developed originally

R NICAM

front door or one waitching the mum.
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A matter of definition

ed and spherical, much G&:mlsz'ﬁn.

known as digital stereo sound).

il
type Later this
will be
stan
by

that are baby. Channel- r5 find fmum of 21
in some way Hgymmhoppe :
s Black Trini

manufac-

t arrival of satellite TV
(or not) with TV sets

with emphasis on the promised programmes
and hardware. Here, Peter Enight explains
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This applies especially
outera circnmference of the
tube.mstwl:ere they tell
Ferguson is not the only one

59¢cm models, features include The designers have

new ICCS chassis, Super Pla- eesafulinthatv:ewmthnk
nar Black Mairix picture tnbes  they are looking at a rectangle.
with anti-reflex screens (59%¢cm  But a close analysis shows the
models only), Fastext, on-

digital stereo sound.™ Yes, but

does it fiy?
perate attempts to impress

screen graphics and NICAM
bish they turn out in
bemused customers.
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And this means, unfortunately,
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ter Enight is editor of
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Tt takes five Litres of the finest wines 1o produce one
single bottle of Asbach Urait. What it-also takes is the

For firrther information write g0: Ashach & Co.
Brandy Distillery, Am Rotland 2-10, D-6220

Discover it in discerning restaurants and off
Heences, or come and sec us here In Ruedesheim from
Moncday to mid-day Friday for 2 easting.

What is beyond dispute is that it is the homee of that
mostsought after Germran Brandy—Asbach Uralt. For it was

here, around the turn of the cenary that Hugo Asbach

founded his world-farmous distillery.

It could ezsity be argued that Ruedesheim is the gaveway
to that most beautifiul part of the River Rhine with i vineyacds

and castdes.
through generations, to create this soft, mellow, golden

brandy. The after dinner brandy that isn'tjust for

Eamity skill in distilling; the maturing in Limousin cak
after dinner.

barreils; and of course the blending, handed down

Rusdesheim-on-the-Rhine, West Germany.

technical terms that now Corbusi
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ARTS

What price to save our heritage?

Turner’s “Folkestone” will probably leave the country. Antony Thorncroft reports

Detall from Benjamin West’s porirait of Joseph Banks

leave the comniry. The owner
Folkes-

saved for the nation, to be
the National

een

Gallery in Londou apd the
National Moseum of Wales.

The sndden spate of activity
yver the Banks, and perkaps
the Turner, comes after a quiet
period for the Reviewing Com-
mittee. In 1987-88 the Commit-
tee examined thirty works of
art which musenm experts
thought shonld be kept in the
UK, but there were only seven
applications in the last six
months of that year. This
lower work load has comtinued
Into 1988-88.

What is happening? Have
the British become that much

at anction.

lreaty 1o tthough Tho-
1)

thy ggﬂur%t.(of the National

Gallery of Scotland, may rafes

the banner since it was

recently on loan there) atten-
tion cam concenirate on

HE MOST

B v Tt
) . reach the market

seems destined to

tone* has applied for an
export Hcence. Reviewing
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£7.25m, was miraculously
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panies that up
with clever wheezes on how

bk
I
Tfics

BE

E
(1)
s
E

el ey v
. task will be o drum.up cash .

A clever wheeze — fEgimE

Antony Thorncroft describes how the Arts Council’s
Incentive scheme works

time, most of the -

and language. Improved gﬁﬂd . s -Th

i im; receive . The

provide it with the flexibility restaurant facilitles; more effi- City of Birmingham Symphony
Orchestra is just one presti-

cient computer systems; the
employment of marketing staff,
etc, are not ends in themselves. decided to
They are stepping stones z
towards the theatre company

being able to mount more
imaginative plays; the orches-
tra to commission new works;
the art gallery to present better
researched exhibitions. The
overali aim is to generaie
income and thus enable the

Bouorish.

gious company that has
wait a year before

month. There Is nothing to
stop a tny poeiry co-operative
applying for the minimum
of £5000 to pay for a

local business, while in
Edinburgh the 360 Gallery's
award of £56,730 will pay for a
chiet‘_executive,aﬂnwing

tain to exceed forecast. It is
donbiful whether the Aris
Council will withhold any
fiture monies from approved
award winners, Its mzin prob-
lem will be to share the limited
exira resources out adequately.

Most of the big companies
(Covent Garden, National
well as the

applied for £250,000. O s
with £3.5m avallable and
almost £5800,000 already allo-

to the political climzate
cessfully increased their
income from box office and

Augustusucunverbedtnc;ﬂl-
olicism in 1697, but did not
compel his subiects to follow
him. He did not build a new

Dresden of Al H and despite papal entreaties; it fell
A 1, of Sax- o his more fervent son, and
ony and Kings of Poland, his wife, to fulfil the Pope's
which witnessed a ing of wishes. construction of

Catholic art and

Full-blown Baroque

his
1E0- Catholic cathedral

Baroque :
is commemorated here by a

BERIO conducts BERIO

Feb 9, 11, 14 at Spm

J
|
'\
i
|
|
f

pinkish marble. Executed in
1721 for Augustus II's new
Catholic court chapel, the
statue

series of piece of the Bolognese ma:blenichel.hﬂngil:l:fal::
genre 3 co
cal views of the eity by Ber- Maria Crespi 2 Jeading up to it is con-

painter,

(in thegr:;:lpp?:ollecﬁon by
1747). The series could not be
more

N h archaecolo- Meissen’s most inspired

gising, Crespi depicts the Holy meodeller, J.J. Eindler.

Rites of Baptism, Communion, Altogether, Eandier is repre-

sented by 26 figurines and
none more spectacular

with a na than the virtuoso minefig
The of each sober, group the Death of St
sombre scene only half Francis Xavier. These form

pari of the exhibition “trea-
The priest's sury,” azlong with devotional

freely puinted mindiatures, ivories, vestments,
and jewell-siudded reliquaries

and house altars. '
The burgeoning Saxon-Polish
style was not to take root.
and Catholiclam in the Seven
Years’ War, shattering the

Susan Moore

THE SOLDIERS OF THE GOVE

A page from The Four Gospéls, using GIll's Golden Gockerel alphabet* ™ = .-

catholic taste -~ -
David Pryce-Jones reviews a new_bibgrdﬁﬁY_.

RI left his to which had never but to cindone. All this while
C GILL le a past W , e

mark as a fine typog-
rapher Jotter-cut-

larger
repetitive, with something
blunt and coarse in the wark had as a patvon cusmoﬁ
which repels. His writings tan Count Kessler, -and

; could do jdstice to spmeons so
reminded D.H. Lawrence, a also spent holidays in &

somewhat similar character, of charming’ ittlé town in the yiomg han
a mgn banging his fist down in  Pyrenses, he knew handly any-  gwallowed ths. - -
a pub. Converting 1o 'Catholi- thinsdarfspmuhm dw.masﬂtyhaaiem-mgﬁ‘ '
cienr, Giit attracted 'a_circle of- beyand- his-own perociilal the-* [rgwit, ‘she Yermarks, is- mope™
likeminded frientds,-for whom dition. LR e S s S sommiin thad: snpposed, aad.
the practice of their art and the  Previous books about GIH therefore not ahsolutely shock:*
glory of God were supposed to LN AR - ing, while “bestlality mn!
be one and the same thing. ERIC GILL .- " merely “sirike one as bizate®
In theory, it was admirahle By Fiona MacCartl:y A sommiry Hke “As Gill had -
of which there three in sticoes- Faber, £17.50. 338 pages so'he!'hid always been ml';
gg:ﬂ;ewars.lnpg& AR = ﬂ;aﬂinthg_olgft"isamph_g_.
stamped out whatever influ- have been partisan, eithéx By" As] - hiuunls_a!s_._
ence they might have had, Catholics' anxious to Gefend A4S though realising that
quarrelling with anyone who one of the faith, or by apolo- - PRIV approval is not tha
had the spirit to stand up to gists claiming that egoistic or- of blography,
im, riding roughshod over the ugly behaviouris the privilege nm_mmmd has a-confos-,
Even his soninlaw was of the artist. Fiona MacCarthy I0€ advancing proposk -
by contract to address has certainly given a truer por- tions only to withdraw them..
him as Master. - trayal in that she has been-the - Woen Gill bad a nervous eql.
! man- frst to make full use of Gill's mfmmﬂ%m%
per, Gill grew a ferce red Iwivate diaries which were an ihat he was really well: -
affected samdals and a embarrassment to other writ- 28ain, only & few pages .
ok e oo ale e i i s
all the fads and Hinsions of his From is to pilg -
time, from’ peace-pledges t0 a reveals. that. exch -
belief that nudity and even L :
stallions’ urine weére morally :
fmproving. He also spoke in a
tiresome, mock-slang all his
own, as when defending a lewd
figure of Christ, “God won't
it. ' me and the Pope are
pals.” Here was a caricature ad
absurdam of ing that
gives art and artists a had
A non-conformist up
may explain much. His father
hadbeen‘tanministar i.nc%h&e
nection, that eccentric sect
Eiliilmlwedtoseekont;:.
grew up with a
ple aversion toindusg?isocl-
ety. so that eventually his aes-
thetic and religious instincis

THE LAST time Milan' aried ¥
16th-century Palazzo delle s mmm of a
rathel:_autocraﬂcml:lm"nrt

Saatchi show in Milan

an Itallan, and
2 Japanese.

Or, even
Four Will? lo chat
others 10 cojoy : .
PLEASE sEND Xﬁdunﬂoﬁ.ﬁanﬁ;;\m -
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ARTS

Cbnsider the world . . .

William Packer revie'ws'Lebnérdo da Vinci at the Hayward Gallery

Q . CERTAIN of my moment beside one of those -spot.-Add to this the of Room in the Roval Library at 3

schoolmasters,- Leon- white Greek goddesses or bean-  his intarests, the orf of Windsor, have made
ardo da Vinci was tifol women of antiguity, apd  his scientific enquiries and the  the substance of the show,
: guestioss the how would they be troubled by  fecundity of his mechanical some 119 drawings of which 88
greatest artist wiho had’ ever this beanty, into which the .invenition, and, srtist or what- are from the
fived, standing with his near sonl with all its maladies has ever it is we care to call him, many of them not shown,
contemporurieés, Raphael and passed.. . . She is older than we have the very type and the
Michaelangelo, at the high the rocks among which she ~ genius of bumane Renzissance tacular and immediately
point of the Renaissance. " gits; Tike the vampive, she has Man. A Leopardo exhibition is
Can we be o gure. today? been desd many times, and must always be anotable event  of large working of
Fashions change apd interests learned the secrets of the and Leonerdo dz — Art- pulleys and turn-ta-
shift; Leonardo’s hold on grave . .. and all this hag ist Scientis: Inpenfor, now at  bles, were never
the seems been to her but as the sound of the Hayward Gallery of the  built, even the profotype of the
s b. the Mona Lisz, . delicacy with which sponsored by IBM no as close as possily
St her transp hasmou%thachan%;gﬂn— less than remarkable. m@o'sﬂ:e%gﬁmm%m
shield in the Lou while tinged eye- Taking as their text that- . visior leaves the exhi-
'-ﬂ:egreu'nﬁansm and. mthehamk.' “For Leonardo drawing was bition with the follscale inter
Veroneses a vard or two away  The myth of the iInscrutable the foundation of ali arts and praizhonottheneatﬂﬂxg
with the scnibest curlosity. artist, rare in his performance sciences,” the selectors, Profes- machine hung high above
Walter Pater’s lambent and perfect in his accomplish- sor Martin Kemp, of St wondering only how cloee that
i still Bicker potently in ment, is powerfal Indeed and , and Jame  fertile mind might have come
mm:'sa;ﬂmra Leonaxdp evidently touches the Roberts, Curator of the Print  to the modern hangglider, had
R . it not been fixed $o long on the
. literal model of the hird and
' . The other applied element in
- the show is the particolar con-
tribution of IBM, which used
its to analyse and
project a number of Leonardo'’s

beyond the wall of Refec- ;

tory into %wbm the The fiying machine madse for the Soulh Bank show: rus io the spirit of Lecaardo’s drawings - "

alignment of the building i8 precponse to what he himself = who is the sclentist, the inven-  And how surprising, yet (though w ws but

related to the pictorisl Perspec-  gooing thinking, and feeling.  tor Who is the artist, whom he obvious, are the associations, May call himself sclentist) who

fiwe, to show those of us Who  “The'whole world is there for wished to celebrate, and in this Do matter that the relevance has the sensibility to sustain
|1 wicked subtlety of Leonardo's gsin no hierarchy of impor- tex is alike manifest in the Leonardo the great artist

of the tance, nor any sense of mcon- m, the swirling whom we see in these beautiful

* But the drawings are the sistency or contradiction as its The show begins
heart, and indeed the soqul, of attention shifts from mathe-

the curious mind to consider, he and Miss Roberts have be intnitive or direct. The Vor- the universal visjon And it is
with

g
Tg
Eg
E

eye is th?t commander of mml{egg's inten- thin Thu »
m, mm- brea.‘kopen conven- lh'tough ABES HIII.
phy; it guides and rectifies aill tional categories into which it Natural

there 1 x of Leonardo — now the artist, Forces of Destruction, Art & _ But finally it is the artist s afways, at heart, life itself -

before our own eyes, as now the sclentist, now the Imagination, The Measuring Who comes through, for it s and every of Leopardo's
Eﬂregiswrshisimmediate inventor. Rather it is the artist Eye, Structure and Mechapism, Perhaps only the

“Leda” {c. 1506-5). Pen & brown ink over black chalk

- ] Samstag is the “Saturday” »
gfw eum Records opera from Stockhauscl;:l’: Radio
quoted, or cited, In a Licht, and the second to have

new coptext: within-

sz Operas 1n 1nverted

title, juxtaposed with

z=z.22| Have an addiction,
R e form a club

Montag., The former was at
least recognisable as a surreal AN WAS formed that, after lagt year's celebra. ald among others, and that’s
boy-growing-up story, and the for society, said Sir  tions, Australia was hardly ot bad at all
latter a celebration of the William Black- ready for a rew series. Yet _ | was looking forward to
mother; but here | stone; so when here is Radio $ with Reflections Ronald Frame’s play Covs on
the central role of Lucifer gives have common interests. on Australic, six interviews Radio 3 on Tuesday, but it left
Matthias Holle precious little ﬁbhd-watchms to raflway- with Australians by Michael me bewildered. The theme !s
to do, and seems marginal 10 | wpoines what better than to Chariton, who always gives the Simple, a woman’s reaction to
the stage fapes. . ) form a clab? H Car impression that he knows at an unwilling abortion; but the
The only other voices are | penter deals with a particaiar Jeast as much about his subject Ltreatment was so complex that
those of the 13 X 3 monks In | varigry, Iiterary societies, on  as whoever be is interviewing, the theme was often hidden
the last scene. Again there are | pajin's'in To Keep the Memory He served D.H lawrence and under events whose connection
solo parts for Stockhausen chil- | oyeen “the first two of his six de Tocqueville to Prime Minis- Was not at once clear. I ran the
dren and a lady friend (young | memgries being Tolkien and ter Bob Hawke, but the Prime twice on my tape, but I
Maiella and Markus on piano Minister came back strongly.  am still dubious
d and piccolo trumpet, flautist The Tolklen Society I8  rpe had against L TSt apol, to Mr
: Eathinka Pasveer) In fact | wholesale in its addicHoR. hore Chotboissi,0ad 262ist  wrame if T have this wroag, but
2R mentary, Topmthar frem sroeaisting con | TDEY may dress in Middle mainyeq gly oIUS-  this is what I t I heard:
2l T - listen to thmmﬂdﬁ' fill the largest halls withont war:g:looded usic Master, ' = . though Earth costumes, play Middle g5 yminntes the Australian M oicppen (Dermot Crowley),
-"d

uneve
*“Hymn,
Francis to elec- | “rhe Chesterton Society is Gov with her lost
'SI'OEP- “ more restral oy itdoes ihe A °m°r:°n’“l":’;: mﬂmmh&ashemub
; hrass attract kind more scholar] tte
Groeling® o pugencly ol | ok ket gt G oo Senciarly, Battr The ot Tt cer
ing ith her flute. Dur- msmmml?rbarbermchaimr be with Dame Elizabeth Mur- emipted suiclde from a high
ing much of the rest, you wish .mﬂg%cgmhi“ehﬁ doch, Rupert’s mother window and her subsequent
you could see what Was going | his hair cut. There are no dis-  Sue Lawley can sometimes treatment by a psychiatrist.
on, bot suspeft it wouldn't |} iiputive candidates at elec- Seem a round ahead of her Des- quent™? are pres-
help.armcns;:t:ythotths tinpg(a’]&s);mm]gw ::s!:sgndsubdecttoohut% entedmapordgthntrn]n’a“{
. j m! Mmalmlwml George. “1 think more about is not so to the "
DmdMurray Chesterton and Belloc read In My work than sex,” said Boy cannat refer hack Patrick Ray-
schools. (They would have to George, adding with a giggle, ner was the director; he
: be purged of anti-Semitism, byt  “T hope that's not guing to be moving work from
- there seems nothing of this in one of those quotes.” (Sorry, Miss Walter in some moving
A domestic scale Othello |[Eamimin Samultn o mln e
B reeniee S o el
ont of ve us
HE  DARKNESS gip and spell hinding clarity. , com ethat { You might have thought fne Dietrich and EDa Fitzger- B.A. Young
within the huge Themuompartments an actor lke Ian Holm could
gﬂdedﬂ‘ameliﬁsup (Paul 's set, lit by bring to the role. He has the
to reveal four boxHke Mark Frisby) illustrate the authpr_ltyforﬂthellosﬁﬂﬁt
rooms, isolated images of Hop- characters’ thoughts. We Cassio's drunkenness the - 1 Wm-mmrwm-mmi.
perike nochurnal loneliness, A glimpse the “beast with two vocal strength for the out. Ple Of the Week (1819-1909) painted his first
woman plays & Roy Orbison backs® of Iago's jeers; we bursts. When heart-broken and L panorama of Victorian life in 1851,
record A soldier adjusts his watch Othello’s feverish jeal direct, he achieves nobility. ». v o “Ramsgate Sandy’, which was bought by
battledress. A coupls embrace. ousy empodied by an imagined _ Michael Gunn’s Iago, a bald- Chnstl Queen Victoria hersclf, Irs sncress
Downstage a khakiclad mili- Desdemona adyancing with ing, affable NCO, combives at CS him to paint a series of similar
tary figure watches this doll's arms outstreiched to some Dbreeziness and brutality, b pamt 1853
bouse cross-section as it fades unseen lover. This sulixy those : : ch as ‘Derby Day” (1853),
into blackness again. I is Iago, is when all colonial police oficers who which he is best known,
uﬂiﬁ has staged 2 modern- mw d:sgni.;etled Roﬁgtﬁé‘: mo!d%z mpﬂmm unlAd:d:xnt; ca::nued ived ot the
dress, — well, 19608 — Othelio. on the floor; Desdemona Lines her devotion works in historical, sentimental 2nd
Taking the Terry Hands RSC and Desdemona enjoying a with - The ic genres.
Hine, director Ian Forrest sees it  post-coital cigarette; Bianca quietly naturalistic approach This of The Farmer's D
as a smallscale domestic trag- and Cassio dancing : reqmresgmoreva.ﬂedpaoe; \ of e be
edy. It might be an Agatha and a woman waiting alone Roderigo’s murder looked B B4 e works to
Christie thriller: & tense little until Iago enters and fowers under: the the sale of English and Victorian
group thrown abrasively overher... du@nmawamt Pictures, Watercolours and at
together, stranded on an  In fact Iago also towers over 23 an int- Kensington on Tuesday,
island. out in conversa- his slight, lithe Othello. At his i“te' o il that e L N \ 31 January at 2.00 p.m.
tlonal tanes, the plot emerges best. the Jamueat%eWyﬂm ess agonising _!‘ ] S s Co m“m- formation o this or other
with unremitting narrative Longmore suggests the smoul- Martin Hoyle AN - sales in the next week, please telephone:
; ; - (02) 581 7611.
Chess No. 757:
20th CENTURY SCOTTISH PAINTERS Black wins by 1 .. 25 | | SRS
i race)y , E-BB! ~-B5?
Cnwe THL
FOSSE GALLERY P=Q: 7 P=@, QK5 ch and
bruasy SRR CHRISTIES
6th - 18th Fe ﬁlm%“mag,’“g;g e AT o
wonld chec \ - LA R gy e T H
ogue on Tequest 2 — 8 King Serect, London SW1
Diustrated colour catal s e o p B, GBS | | g s el Pkt Theomers gl |35 Old Bopapoon Road, Loadon SW7
me.mmwmmum ExKN",'p. PxN; 4 QzP ch, KRL: 5 yoniialyl st an) (detsi 164-166 Bath Serect, Glasgow
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